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| ing only the investment part of the content. 


HANDWRITING ON THE WALL 


INSURANCE OR INVESTMENT? 

NEW so-called annuity contract of the Penn 
Mutual (described elsewhere in this issue) 
and similar contracts by a few other insurance com- 
panies, are bringing to the fore a new element in 

life insurance with (we believe) new problems. 
The proposition is briefly this: To a single pre- 
mium life policy for $10,000 is added the net single 
premium for an annuity equal to the assumed rate of 
interest on the principle amount. The total for these 
two is $10,000 at all ages, and of course no medical 

| examination is required. 

The peculiar result of this is that as insurance and 


annuities are opposites, they cancel one another, leav- 


You pay 
| your money to an insurance company; it pays you 
interest on it; and when you die (it might be any 
other time just as easily) it repays the principle sum. 
This is in no sense insurance, but only investment. 
Such a contract differs very little from the guaran- 
teed mortgage loans put out by trust companies and 
investment houses, or from shares in building and 
loan associations. The differences are first, that the 
| company guarantees 314% interest, the excess to be 
paid as may be, and second, in that a definite charge 
_is made for expenses. These differences are slight. 
_ From an insurance point of view, such a contract is 
| hocus-pocus. It is both an insurance and an annuity, 
| and, being both, is neither. Technically not an invest- 
ment contract, in practice it is nothing else. 
| We believe that there is no finer investment than 
| life insurance, and its merits have been fully discussed 
| on these pages before. 
But whether the investment element should be made 
available to the public separately 
so many people are under insured—is a problem of 
serious and far reaching effects, and not to be lightly 
considered. 


. 








BEST’S INSURANCE NEWS (Life Edition) 





February 1, 192; 








JUVENILE INSURANCE 


HE large number of juvenile policies put on the 

market recently by insurance companies shows 
that interest in this subject is rapidly growing. 
We feel that the time is opportune for a general re- 
view which we hope will benefit some of our sub- 
scribers. 

Insurance which 1s made necessary by chiidren may 
be analysed in three classes, the first of which, al- 
though not called juvenile insurance, is yet a form of 
first importance. This is insurance for children—a 
subject which has received too little attention. 

A conservative estimate of the extra cost of a child 
is $700 per year. It is less for industrial workers, and 
more for many of us, but this will do for an average 


figure to build our case on. This is cold, hard fact. 
If the bread winner lives, he will have to cough up 
this money yearly. But suppose he does not live! 


Adequately insured before (we will charitably sup- 
pose) he would now leave his widow faced with an 
extra liability and no assets. It is a clear case for 
extra insurance. The question is only, how much and 
what kind ? 

To yield a yearly income in perpetuity of $700 per 
year requires $14,000 invested at 5%. In the case of a 
daughter who may or may not get married, and who 
is handicapped in a struggle for self support, we be- 
lieve that this should be a minimum figure. A son 
presents a different problem. Here self-support may 
be assumed certainly at age 21, and possibly earlier. 
The present value of 21 payments of $700 each is 
roughly $10,500 or of 17 such payments about $9,000. 
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Clearly, also, the amount of necessary insurance de- 
creases year by year as the boy becomes older and as 
the period for his support grows shorter. This de- 
crease is not at first by the full $700 due to the effects 
of compound interest. A rough table of the necessary 
amount (to the nearest thousand) for each year (based 
on a 344% settlement basis) is as follows: 


NECESSARY INSURANCE 


AGE or CHILD Boy GIRL 
l ee ee eee $11,000 $14,000 
3 Re ee ee eee 10,000 = 14,000 
Be ato 3 hear ee sae 9,000 = 14,000 
7 a¥ eh byt oat eseas 8,000 14,000 
10 Pie PaalaiaaionseMa eter) alco 7,000 14,000 
13 snihiee Ae ep cr eee eratat ea as 5,000 14,000 
£5 oe Ee Cee nee eee ee 4,000 14,000 
18 a er ee ES ee. 2,000 14,000 
me Cocoa ies ade sktd hk wa ahalg ates none 14,000 


The above amounts would furnish an annual payment 
of about $700 per year until the youth attained his 
majority, or in the case of a girl a permanent income 
of $700 if reinvested at five percent. This answers 
the question of “how much?” 

The first im- 
portant point to be noted is that, while we have cov 


The next problem is, what kind? 
ered the question of death, we have not covered that 
of disability. At the usual rate of $120 per year per 
thousand, it is necessary to have the disability income 
on $6,000 to cover the extra annual outlay of $700, 
and on $7000 to pay the premium of a $4,000 educa 
tional And remember that the chance 


of becoming totally disabled as against that of death 


endowment. 
is as high as one in three or four. Disability is clearly 
indicated and enough to cover not only the usual ex- 
penses but also premiums on any educational policies 
which are in force. Finally, the insurance is tempo- 
rary in character—certainly in the case of a boy—and 
the extra expense incident to raising and educating 
soth of these condi 
tions are met by a twenty year term policy with dis- 


the young indicates economy. 


ability (which can now bé had on such policies) on 
half of it. 
else yearly renewable term could be taken out, where 
the increase in rates would be offset by the decreasing 
insurance. Either of these will fill the bill as regards 
protection, and settlement could be taken by annual 
instalments of definite amount ($700) so long as the 
policy lasted. 


This could be decreased as necessary, or 


This brings us to “Juvenile Insurance” as it is gen- 
Continued on page 285 
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INSURING ECONOMIC LIFE 
THROUGH LIFE INSURANCE 
INVESTMENTS 

Address delivered by Mr. Frederick H. Ecker, Vice- 
President, Metropolitan Life Insurance Company, 
New York, at the Twentieth Anniversary Convention 
of the Association of Life Insurance Presidents in 
New York City. 


A survey of the progress made in the field of life insurance since the 


organization of this Assotviation, twenty years ago, would be incom 


plete without a review of life insurance investments, their diversification 
both in character and locality, and of such changes as have come about 
in the law and the practice relating to this important phase of the life 
insurance business. The assets of life insurance companies have mul- 
tiplied beyond all that might have been prophesied in 1906. 
tails as to the 


Some de 


and their nature will be set forth in due 
the moment, it observed that the 
growth in amount of life insurance assets should not be surprising when 
one considers the increase in national wealth and in the general pros 
perity of the country. 


In so far 


increases 


course in this paper. For is to be 


as the growth in of life 


out of proportion to the corresponding increase in the national wealth, 
and beyond the 


amount insurance assets may be 


normal increase which is inherent in a business of this 
character, where the premiums paid in and their interest accretions are 
to be held for 
for the 


investment and reinvestment for long terms of years or 


lifetime of the premium-payers, one is prompted to inquire 
to be at- 
better 
the 
me, first, in the in- 


creased confidence which the American public came to feel in the life 


which are 
The 
benefits of 


whether there are also reasons for such growth 


tributed to the development of the business itself. 
the 
beginning, it 


under- 


standing and higher appreciation of institution 


which exist today had its seems to 
insurance business by virtue of the so-called Armstrong Laws adopted 
by the State of New York in 1906, subsequently reflected in the laws 
and practices of the other states and, second, by virtue of the greatly 
increased variety liberality of the life insurance 


available to the public during those twenty years. 


and made 
And so, before tak- 
ing up the principal subject of investments, it may be in order 


to suggest the basis for the phenomenal growth of the companies which 


service 
well, 


gives rise to their broader investment problems, to remember that the 
laws initiated in 1906 not only made greater provision for safety of the 
funds of policyholders, but also undertook to give a healthier tone to 
the business in general by controlling the amount of new business to 
be written in any one year, by providing for the limitation of expenses 
in securing new business, by segregating participating and non-partici- 
pating insurance, by standardizing policy provisions, by changing stand- 
ards of valuation and by the prohibition of tontine and deferred divi- 
dend insurance. 

Then followed a wonderfully intelligent development of the business 
on the part of company executives. This has been marked by liberaliza- 
tion of policy provisions, such as the omission of warranties from the 
application, the extension of the grace period, the shorter period for 
contestability, the provisions for earlier cash surrender, paid-up, ex 
tended insurance and loan values, liberal options for installment settle- 
ments, liberal provisions for reinstatement, removal of restrictions on 
mulitary service and provisions for the protection of the policy in the 
case of the total and permanent disability of the policyholder, with 
coverage for such disability and double coverage in case of death by 
specified accidents. Non-forfeiture have been increased in 
amount and have been made available muclf earlier than formerly. The 
old practice of deducting the unpaid balance of the current policy year’s 
premium in case of death has given way to the more liberal practice of 
waiving the 


values 


unpaid installments and, in the case of at least one com- 
pany, of refunding the unearned portion of any premium that has been 
paid. 

To these improvements in the law and to this liberality on the part 
of companies is attributable, I think, to a very great degree, the fact 
that the growth of life insurance has proportionately outstripped the 
material growth of the country at large. At the end of 1904, the na- 
tional material wealth, according to the estimates of the U. S. 


Bureau 
of the Census, was $107,104,000,000. 


At that time, the admitted assets 
of all United States legal reserve life insurance companies amounted to 
$2,499,000,000, or 2.3% of the national weath. It is estimated that, 
for the year 1926, the national material wealth is about $360,000,000,000, 
while the admitted assets of life insurance companies will be $12,850,- 








THE MIRACLE OF GROUP 
INSURANCE 


HE age of miracles is not past! Only a few 

years ago, the working class (which consti- 
tutes one quarter of our population) could get in- 
surance only on the very expensive industrial plan. 
An industrial policy, at a nickel a week, or $2.00 per 
year, will buy only $57 insurance on the endow- 
ment at 70 plan, which is at the rate of $45.50 per 
thousand per year. The rate of the Travelers for 
the same policy on the “ordinary” plan at the same 
age is $21.01. The more than 100% increase in the 
industrial rate is due to the wasteful expense of 
collection, and it is assessed against those who are 
least able to pay for it—against those who need 
every dollar of insurance they can pay for, and 
more besides. but until 


evils were known- 


recently were insurmountable. 


These 


The tondest dreams of those who studied this situa- 
dion were that at least a portion of this heavy expense 
could be eliminated, that the cost of insurance for the 
industrial classes could be brought down to within 
speaking distance of that of “ordinary.” 

Then some benefactor of humanity thought of 
And the miracle—provided the employer were 
willing—was accomplished. 


group! 


Group insurance is yearly renewable term insurance. 
The generally accepted commencement rate at age 35 
is $6.76 per $1,000 including a generous disability pro- 
vision, (contrasted with the Travelers “ordinary” rate 
of $8.71). 

Group rates are 21% below ordinary on the plan 
which buys the most insurance at the least cost! They 
are the same as ordinary on the permanent plans! 

The miracle has been accomplished! 





000,000. Roughly speaking, then, the assets of the life insurance 
companies are five times as great as some twenty years ago while the 
national material wealth is something less than three and one-half times 
as great. To put it in another way, the life insurance assets amounted 
to 2.3% of the national wealth in 1904 and now amount to 3.6% of tlie 
national wealth in 1904 and now amount to 3.6% per cent thereof. 
Apart from our consideration of the twenty-year period since 190¢ 
data which has been assembled in appended Table A, as to assets and 
national wealth for the period beginning with the year 1880, will 
found extremely interesting. From this chart it will be seen that life 


insurance accumulations are now 28 times their aggregate in 1880 while 


e 


the national material wealth is only slightly over 8 times its amount in 
1880. In this life in- 
surance three material 


other words, during 

assets increased over 

wealth of the country. 
Contrasting the estimated 


span of forty-six 


times as fast 


years, 
as did the 
assets of all United States legal reserve 
life insurance companies at the close of 1926, $12,850,000,000 with the 
assets at the close of 1906, $2,924,000,000, we find the increase to be 
$9,926,000,000. The amount of assets increased to 41/3 times the sum 
at the beginning of the period. The increase during the first 5 years 
of this period was $1,240,000,000 or 42%; during the next 5 years 
$1,372,000,000 or 33%; during the next 5 years, $2,400,000,000 or 43° 
These increases were substantial but it remained for the last 5 years, 
1921 to 1926, to bring forth the greatest expansion, $4,914,000,000 or 
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1927 DIVIDEND SCALES 


INCREASED SCALES 


The following companies have announced increased scales for next year’s dividends, although in many 


cases the complete figures are not yet ready for publication: 


lsankers National (Col.) 
Canada Life 

Cedar Rapids 

Columbus Mutual 
Confederation 

Federal (I11.) 

Great West e 4 
Imperial (Canada) 
Indianapolis (extra 20%) 


International (Mo.) 

Jefferson Standard (prob- 
able) (increase on many 
plans ) 


John Hancock 


La Fayette (Ind.) 
London Life 
Manufacturers (Canada) 
Mutual (N. Y.) 


CONTINUED SCALES 


Mutual Life of Canada 
New England Mutual 
New York Life 

North American (Canada) 
Register (50% increase) 
Reliance 

Security Mutual (Neb.) 
State Life 

State Mutual 


The following companies are continuing the 1926 scale of dividend distribution : 


\etna 

American Home 
\tlantic 
altimore Life 
lterkshire 

Boston Mutual 
Central Assur. 
Central (IIl.) 
Conn. Mutual 
Crown (Canada) 
Detroit ° 
Impire (Canada) 
I-quitable, N. Y. 
Equitable, (lowa) 
Farmers Union Mutual 


Other companies are 


New York Insurance Department) or do not determine them until later. 


Fidelity Mutual 

Geo. Washington (except 
slight increase on one 
class of policies) 

Great American 

Guardian 

Home (N. Y.) 

Imperial (N. P.) 

Inter-Mountain 

Mass. Mutual 

Minn. Mutual 

Missouri State 

Mutual Benefit 

Mutual (IIl.) 

Mutual Trust 


NOT DECIDED 


National Guardian 
National (Vt.) 
National Savings 
Northwestern Mutual 
Northwestern U nion 
Ohio State 

Peoria 

Provident Mutual 
Prudential 

Royal (London) 
Sun Life of America 
Toledo Travelers 
Union Central 

West Coast 
Wisconsin Life 


not announcing their scales until later (in deference to the recent ruling of the 
These companies, together with 


the approximate date on which the new scales will be decided or announced, are as follows: 


\gricultural 

\merican (Mich) (Feb. 1) 
Bankers (la.) (Feb. 1) 
Bankers Neb. 

entral States (Mar. 1) 
‘onn. General (May 1) 
ontinental (Can.) 
ontinental (Del.) (April) 
Ikhorn (Mar. 1) 

rirard (Feb. 1) 
La Sauvegard (Dec. 31) 


Liberty (Kans.) (Mar. 1) 
Metropolitan (April 1) 
Midland Mut. (Feb. 1) 
Montreal (Feb.) 

National (Canada) (Jan.) 
Northwestern Nat. (Mar. 1) 
Oregon (Jan. 15) 

Pacific Mutual (Mar. 1) 
Penn Mutual (after Jan. 1) 
Philadelphia (end Feb.) 
Phoenix Mutual (late Feb.) 


Pilot (Feb. 1) 

Pioneer (Feb. 1) 
Protective (later) 

Royal Union (Feb. 15) 

St. Joseph (Feb. 1) 
Saskatchewan 

Security (N. C.) (Feb.) 
Security Mut. (N. Y.) (Mar. 


1) 
Springfield (Ill.) (Feb. 1) 
Sun Life (Can.) (Feb. 15) 





The yearly increase of assets for each of the last two years, 
5 and 1926, has been in excess of $1,000,000,000. 

It is interesting to investigate the differentiation in forms of invest- 
nt and their geographical distribution and to compare the develop- 
nt along these lines over the twenty-year period under consideration. 
ty-two of the leading life insurance companies of the United States, 
ncluding some companies which are not members of the Association of 
fe Insurance presidents, have generously contributed to the Associa- 
n the figures which make it possible to form these comparisons. For 
first time there becomes available such detail of classification over 
twenty-year period. (See Charts I and II and Tables I-XX.) For 
r consideration the assets are classified under three major headings, 
Mortgage Loans, Bonds and Stocks, and Other Admitted Assets. The 
ures given may be taken as representative of the business as a whole 
reason of the fact that the companies which furnished them held, 
the average, about 95% of the assets of all life insurance compa- 

es in the country, during the period under consideration. 
Taking first, then, the subject of Mortgage Loans, let us briefly re- 
ew the situation relating to farm mortgages. From 1906 to 1920, 


agricultural production and agricultural wealth were on a generally in- 
creasing scale year after year, which was rapidly accelerated by the 
influences arising out of the World War. With the depression which 
began in 1920, there was a marked decline in agricultural values. In 
1921, the total farm indebtedness of the country was approximately 


| $13,000,000,000, and this had declined in 1926 to $12,250,000,000. This 
| figure relates to the farm indebtedness as a whole and not merely to 


the indebtedness represented by real estate mortgages on farms. Never- 
theless, while the farm indebtedness was thus reduced $750,000,000, farm 
mortgage loans from life insurance companies increased by $638,000,000. 
For the twenty-year period, the farm mortgages of the life insurance 
companies increased from $268,000,000 to $1,960,000,000. Thus the life 


| insurance companies furnish nearly one-sixth of the sum necessary to 


carry the farm indebtedness of the United States. Of the entire ad- 
mitted assets of the companies, 9.3% was devoted to farm mortgages 
in 1906 and 16.5% in 1926. 
The other branch of the mortgage loan business of the companies, 
loans on city properties, furnishes a striking illustration of the way in 
Continued on page 289 
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BEST’S LIFE INSURANCE REPORTS 


An Essential Part of the Equipment of the 
Progressive Life Insurance Solicitor 


LIFE INSURANCE 


X 


REPORTs 





5x8 INCHES 
BIBLE PAPER 
FLEXIBLE LEATHER BINDING 
PUBLISHED ANNUALLY IN 
MAY 





TOPICAL PARAGRAPHS FOR EACH COMPANY 


Assets and Liabilities in detail 
Income and Disbursements in detail 
Gain and Loss Exhibit in detail 


Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 


Analysis of Expenses and Loadings, etc., for the last five years 


History since organization 


Management and Reputation: editorial comment, also insurance 
experience of executive officers 


Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 


Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years; new and renewal; 
life disability and double indemnity separately, with totals 


Gross and Net Lines: Maximum amount written and retained 
Officers 

Directors or Trustees 

Territory: States in which companies are licensed 


Form of Valuation: Actuarial tables used and amounts of business 
on the various principal forms 


Note: Fraternals and Assessments fully reported upon. Valua- 
tion results given if obtainable. 


WE ARE ACCEPTING ORDERS NOW FoR THE 1927 EDITION 
DUE FROM THE PRESS NEXT MAY 


| Reduc 


$15.00 PER COPY 


ed rates if you represent any company 
under club arrangement with us 


ALFRED M. BEST COMPANY, Ine. 


10 So. La Salle Street 
CHICAGO, ILL. 





75 Fulton Street 361 Hippodrome Annex 
NEW YORK CLEVELAND, OHIO 










































































PUN CU 


Brings Home the Bacon in 
Prize Fights or Premiums 
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Pipe SALESMEN are forceful salesmen, and good blotters are good 
salesmen in print! «+ Your blotters may be attractively illustrated, 
carefully written, even well printed but unless they have the persuasive 
punch of the true salesmen they will be handicapped in the accomplish- 
ment of their purpose. Human Interest, Timeliness, Style, Atmosphere 
and Logic, the blotter essentials which we have emphasized from month 
to month, when combined with the s7gh/ stock, will put the punch in 
blotters. Many of the largest companies have found that Albemarle 
Blottings are the right stock for forceful blotters! 











We are manufacturers of blotting papers which are sold to printers ‘ . 
throughout the country. The attached coupon will bring samples Tue: Aapenenee necking saber 
of our #arious lines and will enable you to specify the grade of Ricumone, Vinowna, U. S. A. 
Albemarle Blotting that best fills your needs. Mail it today! Send me samples of Albemarle Blottings for Insurance Blotters 
Name | 
THE ALBEMARLE PAPER MFG. COMPANY a 
Good Blotrings for Insurance Blotters | 
Ce 
RICHMOND, VIRGINIA, U. S. A. ‘Sepa «| 





. 
This is the Sixth of a series of Messages on 


BUILDING BLOTTERS 
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BANNER YEAR FOR LIFE INSURANCE 
WRITTEN SHOWS 6% INCREASE 


For the fifth successive year, Americans in 1926 broke all former records in the purchase of new life insurance. The 
new life insurance bought from United States companies during the year just closed will equal sixteen billion, 


dred million ($16,400,000) dollars. 
that purchased during 1925. 


Adding this new insurance to the $71,690,000,000 outstanding at the close of 1925 and making proper allowance for 
deaths and other terminations, it is found that life insurance in force in all United States legal reserve companies has now 


reached the total of eighty billion ($80,000,000,000) dollars. 
Such is the statement of the Association of Life 


accomplishments of forty-five member companies. 


“The month of December, 1926, witnessed the production of the largest amount of life insurance ever paid for during 
Association of Life Insurance Presi- 
“For December the figures of these ‘ian five companies aggregated $1,281,000,000 as against $1,259. 
000,000 in December of 1925 and $1,048, 000, 000 in December 1924—the 


any one month in the history of the country,” said George z 


dents, this afternoon. 


Insurance 


Presidents, 


Wight, 


duction was as much as was written in six months by these same 


year of 1915, these companies wrote $2,506,000,000, 


Manager of the 


“During 1926, these companies wrote nearly four times as much life insurance 


ing testimony to the progress of American thrift.” 





1925 baad 

Period Ordinary Industrial 
Ce EE A ry ares Cp ge $523,654,000 $147,441,000 
PN Feo vole ohn diego cline sale « oakleans 548,529,000 177,666,000 
REE MD DoF fons ote tip iniace Ree aR vo 654,771,000 193,604,000 
MN. Si vine Sra Cav de chee eee eee Ss. 638,206,000 196,895,000 
MN noha oilers eetepereewes 698,706,000 217,735,000 
MM irene oo ts end Soke halal aot we ies 638,195,000 198,113,000 
Ma cetilcs tna gale anta arene Heue «v0 638,833,000 182,991,000 
PE tke biden austen rand eos<'s 607,621,000 181,048,000 
I oo St i acne cake caniarute nes 525,532,000 175,114,000 
OE gee lig EE TIE ee atl aa ae 616,725,000 256,704,000 
NET a, oak sr ehee eek eye seas 586,877,000 207,980,000 
SRT se ee — Rk ee Ee ae eee 720,965,000 223,883,000 

yp ECS RARER ERS aoe $7,398,614,000 $2,359,174,000 

DRMNEMEE a at eras acon es owe es 1,010,450,000 395,620,000 
ROG IE tnt eck fs Sat oe eh eve ened 15.8% 20.1% 

1926 
A ee ee eee re ee $560,289,000 $227,158,000 
a hE Ia. ee nee 597,429,000 174,782,000 
REFER Ft Elba, HS ee Fe 724,454,000 230,203,000 
SO EE Pee hae Pen en ee 675,296,000 215,504,000 
DU ow a3 wera Po ae eck kt one eee wa 702,309,000 235,207,000 
MR kc Soke Hane cope eae ee ee 704,852,000 202,315,000 
NT ht ne Ail bile wale dine ilatel estas easier es 658,562,000 194,315,000 
0 RE EE Pie FREES 3 ee 4 FS 595,929,000 199,076,000 
IE io sare Seduce cuwretee tome 523,915,000 197,277,000 
I i ee oe St A os Cae agin aie 618,041,000 226,523,000 
RE TIS AND Pee 629,860,000 235,691,000 
DION wives crciew + 2cgur cee eeewsses 791,351,000 227,273,000 

ME (asad clidiassadak oe cucen cas eas $7,782,287 ,000 $2,565,324,000 

OO err ree rere Se 383,673,000 206,150,000 
0, eer are ene 5.2% 8.7% 


The total amount of ordinary life insurance purchased 
in the United States in 1926 is well ahead of any previous 
year. The increase of sales for the year ranges from 4% 
to 5% over the record of 1925, according to statistics com- 
piled by two organizations representing the majority of 
the life insurance companies in the United States. 

December sales increased $74,365,000 over the sales of 
last December, which was the highest record ever made. 
The largest sectional increase in sales this month over 
the sales in December 1925 is 22% in the New England 
states, according to figures just published by the Life In- 
surance Sales Research Bureau of Hartford, Connecticut. 
The Middle Atlantic section follows closely with a 20% 
increase. The records for individual states show the great- 
est gains in Maine and Rhode Island. Gains of at least 
10% for the month were recorded by 28 states. 

During 1926 all sections have shown increases for the 
whole year of at least 2% over the sales of 1925. Actual 
sales for the year have increased approximately $333,- 


000,000 over 1925 sales. 


| gain. Maine 
the year. 


| 5%. 


the very 


MIDDLE ATLANTIC 


Sales in the Middle Atlantic section, which pays for ap- 
proximately one-third of the total business in the United 
States, show a 20% gain for the month. 
least 13% was made in each state, 


with a 27% gain. 
ahead of sales of last year. 





also leads the 


This amount exceeds by nine hundred million ($900,000,000) dollars—or 6 per cent— 


based on the 1926 aggregate new business 


two highest previous months. 
2 companies prior to 1916. 
not quite double their production last month. 


as they did ten years ago. 


Group 
$68,957,000 
36,696,000 
40,797,000 
66,415,000 
39,041,000 
47,565,000 
54,947,000 
126,885,000 
37,788,000 
54,433,000 
111,066,000 
314,194,000 


$998,784,000 


401,019,000 
67.1% 


$56,280,000 
83,088,000 
72,368,000 
80,663,000 
56,458,000 
69,282,000 
78,125,000 
55,632,000 
73,456,000 
62,353,000 
100,448,000 
262,452,000 
$1,050,605 ,000 
51,821,000 
5.2% 


NEW ENGLAND 


During the month, sales in the New England section aver- 
aged 22% more than sales for last December—the highest 
increase in any of the nine geographical sections. 
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Total 
$740,052.00 
762,891,000 
889,172,000 
901,516,000 
955,482,000 
883,873,000 
876,771,000 
915,554,000 
738,434,000 
927 862,00 
905,923,000 
1,259,042,000 


$10,756,572,00 


1,807,089 ,000 
20.2% 


$843,727 000 
855,299,000 
1,027,025 ,000 
971,463,000 
993,974,000 
976,449,000 
931,002,000 
850,637,000 
794,648,000 
906,917.00 
965,999 (000 
1,281,076,000 


$11,398,216,000 


641,644,000 
6.0% 
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Sales for the year in this section are 4% 


held | 

Th 
cover 
Proce 
tions 


EL. 


Th 
sural 
insta! 
bersh 

( 
( 
tor 


waul 





this 
ago. 





Maine, 
highest increase of 41%, shows the best 
gain in this section, and leads all the states in its monthly 
section in a 15% gain for 
The average yearly increase for the section is 
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LIFE PRESIDENTS PUBLISH 
VOLUME 


CONTAINS MOST VALUABLE INFORMATION 


The printed Proceedings of the Twentieth Anniversary 
Convention of the Association of Life Insurance Presidents, 
held at the Hotel Astor, New York, on December 9th and 
10th, 1926, were issued on Friday, December 24th, and copies 
have been mailed to life insurance executives and agents, 
supervising officials, libraries, insurance journals and daily 
newspapers throughout the United States and Canada. 

It is the largest volume of printed Proceedings in the his- 
tory of the Association and the registration list ‘at the back of 
the book shows it to have been the largest convention ever 
held by the Association. 

The volume comprises 224 pages, with cumulative index 
covering twenty years, and in addition to the usual record of 
Proceedings contains a complete list of Association publica- 
tions available for free distribution. 


ELECTS 





FOUR NEW COMPANIES 
MEMBERSHIP 


The Executive Committee of the Association of Life In- 
surance Presidents, at its regular meeting on Friday, the 7th 
instant, unanimously elected the following companies to mem- 
bership in the Association : 

Acacia Mutual Life Association, Washington, D. C. 
Central Life Insurance Company of Illinois, Chicago. 
Continental American Life Insurance Company, Wilming- 
ton, Del. 
The Old Line Life Insurance Company of America, Mil- 
waukee, Wis. 


STO 











EAST SOUTH CENTRAL 


Kentucky, Tennessee, Alabama and Mississippi comprise 
this section and show a 5% gain over the record of a year 
ago. Kentucky leads the section in a yearly gain of 7%. 


WEST SOUTH CENTRAL 


The amount of insurance purchased during the year in 
this section is 2% ahead of last year, although a decrease 
is shown for the month in all the states. Oklahoma con- 
tinues to lead in a yearly gain of 6%. 


MOUNTAIN 


Sales in this section in December were practically identi- 
with sales in December of last year. For the year, 
sales averaged 3% higher than sales in the same months 
of last year, Idaho leading with a 14% gain. 


PACIFIC 


W ashington shows a yearly gain of 7% over the record 
of last year. The gains in the section as a whole av eraged 
3% for the year. 


EAST NORTH CENTRAL 

Che yearly increase of 6% in this section is well distrib- 
uted in all the states comprising the section. The average 
gain in the section for December is 9%. State increases 
do not vary widely from the section average. 


WEST NORTH CENTRAL 


lowa leads this section with a gain of 15% for the month, 
the average increase being 3%. The sectional increase 


for the year is 3%, all states except South Dakota showing 
a gain. 


cal 


SOUTH ATLANTIC 


West Virginia, with a gain of 19%, leads in the increase 
of December 1926 over last December. The South At- 
lantic section shows an average yearly gain of 3%. Florida 
leads all the states in the section in the yearly gain of 
14%, although the monthly figures show a marked de- 
crease over last December. Sales have been falling off 
in volume in Florida since last July although a slight 
gain was recorded in August. 








GROUP INSURANCE HAS 
BEST YEAR 


EACH YEAR SHOWS GROWTH 


INCE President William A. Day of the Equitable intro- 

troduced Group Insurance in 1911 it has reached a vol- 
ume of insurance on the working people of this country 
nearly double that of the $3,400,000,000 of Industrial In- 
surance carried by the 32 Industrial L ife Insurance Com- 
panies in the same year of 1911 

The years closing marks the most important milestone in 
Group Insurance. Since the Equitable Life Assurance Soci- 
ety of the United States wrote the first Group Insurance 
policy on Montgomery Ward & Company for 3,000 employees 
with a coverage of $6,000,000, we have traveled at a rapid 


pace. The following table shows the interesting progress 
made in this field: 
Group Insurance in force December 31, 1912. $13,172,198 
Group Insurance in force December 31, 1913. 31,202,014 
Group Insurance in force December 31, 1914. 64,467,545 
Group Insurance in force December 31, 1915. 99,049 326 
Group Insurance in force December 31, 1916. 152,859,349 
Group Insurance in force December 31, 1917. 346,525,472 
Group Insurance in force December 31, 1918. 627,008,490 
Group Insurance in force December 31, 1919. 1,145,786,131 
Group Insurance in force December 31, 1920. 1,662,327 449 
Group Insurance in force December 31, 1921. 1,598,742.713 
Group Insurance in force December 31, 1922. 1,847 ,139,277 
Group Insurance in force December 31, 1923. — 2,468,935,567 
Group Insurance in force December 31, 1924. 3,194,576,412 
Group Insurance in force December 31, 1925. 4,299 271,187 


Estimated in force December 31, 1926 5,700,000,000 
Of the amount in force December 31, 1912 the Montgomery 
Ward Contract supplied $6,307,734. The balance was made 
up of $6,864,464, of which $6,460,722 was issued by the Equit- 
able and the remainder of $223,742 by progressive companies 
which were competitors for the Montgomery Ward case and 
which followed the Equitable into the group field. 
Changing Group Claims Figures Reflect Recent Tende nctes 
in Group Insurance Demand 

According to an announcement made by the Equitable Life 
Assurance Society at the completion of last month’s figures 
of claims paid, a little over four and a half million dollars 
was disbursed by the Society during the month of November 
in payment of 1193 claims. 

Group insurance death claims are included in this report 
and represent 37 per cent of the total death claims paid. A 
comparison of this percentage with the proportion of last 
November’s group death claims to the regular death claims 
indicates an increase this year of 3 per cent in the proportion 
of 3 per cent in the proportion of group payments. This 
rise has been evident to a greater or lesser extent since 
group insurance became established and is explained by the 
constant increase in the proportion of group business to 
regular business written. The figures for these percentages 
are based on the number of claims paid. In addition, a 
further examination of last November's report shows that 
the average amount of the group claims paid has also risen 
about $200—from $1344 to $1549. 

Vice-president, W. J. Graham, in charge of Group Insur- 
ance for the Equitable, attributed this advance to three fac- 
tors: (1) the annual increases in insurance in force which 
take place in a large number of groups written on the serv- 
ice plan, (2) a general advance in the amount of insurance 
taken for the individual employees, traceable to wide-spread 
business prosperity and the firmer establishment of group 
insurance each year, and (3) a marked tendency among com- 
panies already insured to give their employees additional 
insurance on the contributory basis. 





LIFE SALES BUREAU ELECTS 
The Executive Committee have approved the application for 
membership in the Life Insurance Sales Research Bureau of 
the Scranton Life Insurance Company of Scranton, Pennsyl- 


vania, and the Western Empire Life Assurance Company of 
Winnipeg, Canada. 
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HIS was the title of 
President Henry S. 


SAVING RESULTS— 
SOCIAL 


an address delivered by 
Nollen of the Equitable 
Life Insurance Co. of Iowa, at the recent meeting 
Mr. Nollen’s 


paper was too technical to be of general interest, 


of the Association of Life Presidents. 


but we reproduce a most interesting chart compar- 


ing the various causes of death since 1900. 


COMPARISON s* CAUSES ¥ DEATH FOR YEARS ap 
U.S. POPULATION STATISTICS — DEATH 
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REVIEWING THE BUSINESS YEAR 
O one can be both well informed and a pessi- 
mist at the present time. The general com- 

modity price level is down about 6% over last year. 

Most individual industries are reduced and the aver 

age is significant. Yet profits have been greater than 

in 1925. This is due to increased production and 
efficiency. Interest rates are declining, for the 
country is saving at a rapid rate. Bank deposits, in 
both number and amount, have set high records. 

Building and Loan Associations show assets great- 

er by 14% than last year. All investment offerings 

have been well received, and the number of small 


| cash investors is much larger. 


Referring to specific industries, steel had a good 


| year; construction shows signs of outliving its “boom” 
| but prospects are regarded as satisfactory; 


automo- 
biles have had another record year; although oats and 
corn prices are down, farm income is estimated at as 


| good as last year, because all lines of live stock are in 
| exceedingly good condition, and eggs, dairy and poul- 
| try have also profited; 
| recently 


there has been a slight rise 
in cotton prices; money and banking are 
steady, and the credit situation good. 

In short, with the application of a little horse sense, 
we may expect nineteen twenty-seven to do as well 
by us as last year. 


INSTITUTE OF TECHNOLOGY 
TAKES GROUP INSURANCE 


One of the interesting announcements of the month is that 


| the faculty members of the Massachusetts Institute of Tech- 
| nology have taken a group insurance policy with the John 


Hancock Mutual amounting to $1,225,000. 


This follows upon the recent announcement that the Wash- 
ington University of Seattle had gone into group insurance 
for its faculty, showing that the group idea as applied to 


the college fraternity is getting a hold. 
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JUVENILE INSURANCE—Continued 
erally understood—insurance actually written on chil- 
dren, with or without medical examination. The va- 
rious forms which this takes are legion, as child in- 
surance is often combined with the insurance for chil- 
dren just described. Yet the fundamental principles 
underlying true juvenile insurance are simple and easily 
understood. Insurance is indemnity against loss. 
When a child dies there is no financial loss to the 
but rather a 
Consequently there can be no protection 
element in insurance on children. But there can 
be and is an endowment element, generally for 
educational expenses which come later on. Here 
is the real field of juvenile insurance, for with 
premature death, the insurance and the need for it go 
out together. 





parent—except for funeral expenses 
profit. 


Let us suppose that four years of high 
school cost $500 extra per year and four years of 
college $1,000 extra. This totals $6,000 but it is not 
necessary to save this much for two reasons—first, 
the child may not live and the necessity for these pay- 
ments not arise, and second, the effects of compound 


interest. The latter may be shown in the following 


table: 
EDUCATIONAL ENDOWMENTS 

Value at 3Ys% 

Year Amount at birth of child 
ee frre $486 
College 120 ........ OM ee. 503 
| ES eer yer 520 
err ct  earenese 538 
tas a aet <A Rees 278 
Eich “SRG! hoes aston | ees 289 
Sche 01 15 See ne dee 500 earn ees 299 
i ee Re 309 
| ee eee $3,222 


In other words, $3,222 cash down at the birth of a 
child, accumulated at 3%4% compound interest, will 
suftice to make the above payments at the time speci- 
fied, whether or not the child lives. If the probability 
of death is figured on (as in a pure endowment on the 
life of the child) the above figures may be reduced by 
nearly a quarter, so that $2,500 cash would do the 
trick. Few persons have enough money to purchase 
insurance on the single premium plan so that the an- 
nual premium is the usual one. The pure endowment 
is the cheapest but as some people have a rooted ob- 
jection to this policy, the premium return feature can 
be incorporated at a slight extra expense. The amount 


returned, in case the policy did not mature, could be 
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used toward funeral expenses. At all events, the 
extra expenses of education can best be met by saving, 
and the child’s endowment with or without modifica- 
tions fits perfectly. Jt should be paid up in case of 
prior death of parent as the income from his insurance 
is not sufficient. 

A third field for juvenile insurance lies in the pos- 
sibility of using such policies as gifts. The parent 
would probably pay premiums to age 21 by which time 
a substantial cash value would have accrued, and the 
recipient would also have the advantage of a much 
lower rate than could be had at the then attained age. 
A twenty pay life, for example, taken out at age one, 
would be paid up at age twenty-one, while a paid up 
endowment at sixty or sixty five would make an ex- 
cellent present for a daughter. Indeed, daughters pre- 
sent a rather difficult insurance problem. We have 
previously gone into the necessity of securing adequate 
protection for them. In addition, it is wise to do some 
saving besides, and so an endowment on her life for 
as much as possible, payable at age 21, with a waiver 
premium feature in case of prior death of parent, is 
also advisable. The more saving the better, provided 
that the necessary total of insurance is carried also. 

From this three general plans all pertaining to in- 
surance for children, any policy may be analysed, to 
see what it will do and what it can’t do. 
something important has been left out. 
unnecessary features are costing money. 
result should look something like this: 


Possibly 
Possibly some 
3ut the final 


INSURANCE FoR Boy 


(1) Protection Policy—$11,000 term on parent’s life, 
$7,000 with 1% monthly income disability, pay- 
able to wife in annual instalments of $700 so 
long as it lasts. This policy may be cut down 
gradually as shown previously. The initial cost 
would be about $120 per year, dwindling to 
zero. 

(2) Educational Policy—a pure endowment on the 
boy’s life (perhaps with premium return feat- 
ure) for $4,000 due at age 18, or a series of $1,- 
000 endowments due at ages 18, 19, 20 and 21. 
The cost of this would be around $180 for $4,- 
000. It should also be paid up in case of prior 
death of parent, as otherwise the premium 
would have to be met out of the $700 for which 
purpose it is not sufficient. 


INSURANCE FOR GIRLS 


(1) Protection Policy—$14,000 on parent’s life, 20 
year term, $8,000 to $14,000 with 1% Monthly 


[Continued on next page] 
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JUVENILE INSURANCE—Continued 


income disability. Payable (if participating) 
under interest option to mother until daughter 
reaches twenty-one; thereafter settled under 
option desired by daughter. 
$200. 

(2) Educational Policy—pure endowment on girl’s life 
(with waiver premium) $4,000 due at age 17 
or a series of $1,000 endowments due at ages 
17, 18, 19 and 20. Annual cost about $225. 

(3) Savings Policy—Endowment on girl’s life for as 
much as possible, payable at 21. 


Annual cost about 


The waiver 
premium feature is good, as otherwise the sav- 
ings stop when father dies. In case of his dis- 
ability, the extra income will pay the premiums 
on both of the latter policies, if the arrange- 
ment is properly balanced. 


CoMPANIES RECENTLY ADOPTING JUVENILE POLICIES 
AND THE PoLiciEs ADOPTED 


This table is not a complete table of companies is- 
suing Juvenile insurance, as fully one half the compa- 
nies now cover children in one way or another. It 
is a compilation of the recent developments in the busi- 
ness about which we were informed. Those desiring 
more complete information should refer to back is- 
sues of this News, as all of this data has been pub- 
lished here previously. 

COMPANY 


POLICIES ADOPTED 


Alamo Endowments at age 18. 

20 Year Endowment, 20 Pay En- 
dowment 85, and 
ages 16-21 inclusive. 


Alabama National. . 
Endowment 
American Bankers. ..Endowment 75 Industrial (week- 
ly premiums) 

20 Pay Life. 

20 Pay Life. 

.20 Pay Endowment 85, 20 Year 
Endowment, Endowments at 16- 
21 inclusive. 

Ohio National ......20 Pay Life, 20 Year Endow- 

ment. 


Amer. Nat. Assur... 
Central Life (Ill.).. 


Franklin 


Peoples (Ill.).. 
Pilot 


20 Year Endowment. 

.20 Pay Endowment 85, 20 Year 
Endowment, Endowments at 18 
and 21. 

Public Savings..... .: All regular plans; also “Junior 
Income” policy paying income 
to Mother in event of death or 
disablement of Father. 








COMPANY CHANGES DURING 1926 


HE changes (new companies, mergers, etc.) 
among the United States companies during the 
year 1926 are shown hereafter. The new compan, 
list does not include companies which have not re 
ceived official license to operate. The record in- 
cludes all those companies retiring from business 
because of reinsurances, mergers, change of title, 
etc. The explanations are clear. 
New CoMPANIES 

Abraham Lincoln Life Insurance Company, S pring- 
field, Illinois, was formerly the Mutual Life of Illinois. 
It assumed the above title on January 1, 1927. 

American Farmers Mutual Life Insurance Company, 
Des Moines, lowa, began business August 28, 1926 
as a legal reserve mutual life company. 

American Home Life Insurance Company, Terre 
Haute, Indiana began business July 29, 1926 as a legal 
reserve mutual life company. 

American Provident Life Insurance Company, 
Houston, Texas, began business September 14, 1926 
with a paid-in capital of $100,000. 

Anchor Life Insurance Company, Tulsa, Oklahoma, 
is a reorganization of the stipulated premium com- 
pany of the same name. It began business September 
28, 1926 as an old line legal reserve company with a 
paid-in capital of $104,710. 

Columbian Mutual Life Insurance Company, Mem- 
phis, Tennessee, was formerly the Columbian Mutual 
Assurance Society, a fraternal, but on August 9, 1926 
it reorganized on the old line legal reserve basis. 

Cosmopolitan Life Insurance Company, Topeka, 
Kansas, began business April 13, 1926 with a paid-in 
capital of $100,000. 

Equitable Savings Life Insurance Company, Kansas 
City, Kansas, began business May 1, 1926 with a paid- 
in capital of $112,220. 

Home Guardian Life Insurance Company, Lincoln, 
Nebraska, began business May 12, 1926 as a legal re- 
serve mutual company. 

Life & Casualty Company of Chicago, Chicago, Ill 
nois, began business on March 1926 as legal reserve 
company with $100,000 paid-in capital. 

Monarch Life Insurance Company, Springfield Mas- 
sachusetts, began business on July 6, 1926 with an au- 
thorized paid-in capital of $200,000. 

National Republic Life Insurance Company, Chi- 
cago, Illinois, began business February 18, 1926 with 
paid-in capital of $100,000. 

Northwestern Life & Accident Insurance Company, 
Seattle, Washington, began business July 21, 1926 with 
a paid-in capital of $116,100. 
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Pioneer Reserve Life Insurance Company, Little 
Rock, Arkansas, began business April 18, 1926 as a 
legal reserve company. 

Sentinel Life Insurance Company, Kansas City, Mis- 
souri, began business December 1, 1926 as an old line 
company with a paid-in capital of $250,000. 

Standard Life Insurance Company of Eureka 
Springs, Arkansas, began business January 1, 1926 to 
take over the business of the Standard Life Insurance 
Company of Atlanta, Georgia, which had been tempo- 
rarily reinsured in the Southern Insurance Company, 
Nashville, Tennessee. 

Union Mutual Life Company, Des Moines, lowa, 
began business July 1, 1926, as a mutual legal reserve 
company. 

Union National Insurance Company, St. Petersburg, 
Florida, began business July 8, 1926 with a paid-in 
capital of $257,044. 

Union Standard Life Insurance Company, Dallas, 
Texas, began business January 1, 1926 with $100,000 
capital paid in. 

United Benefit Life Insurance Company, Omaha, 
Nebraska, began business December 1, 1926 with a 
paid-in capital of $100,000. 

Washington Fidelity National Insurance Company, 
Chicago, Illinois, formed through merger of Fidelity 
Life & Accident Insurance Company, Louisville, Ken- 
tucky ; United States National Life & Casualty Com- 
pany, Chicago, Illinois and the Washington Life & 
Accident Company, Chicago, in February 1926. 

Western Life Insurance Company, Chicago, Illinois 
to change from the assessment to the stock basis. 

Yellowstone Mutual Life Insurance Company, Cas- 
per, Wyoming, began business as a mutual legal reserve 
company on December 18, 1926. 


ComMPANIES DiscONTINUING BUSINESS 

Cleveland Life Insurance Company, Cleveland, Ohio, 
reinsured by the Sun Life Assurance Company, Mon- 
treal, Canada as of June 15, 1926. 

Internationai Life and Annuity Company, Moline, 
Illinois, merged with Crescent Life Insurance Com- 
pany, Indianapolis, Ind., December 21, 1926. 

lidelity Life & Accident Insurance Company, Louis- 
ville, Kentucky, merged with the United States Na- 
tional Life & Casualty Company, Chicago, and the 
Washington Life & Accident Insurance Company, Chi- 
cago under the title Washington Fidelity National In- 
surance Company, Chicago, Illinois in February 1926. 

Liberty National Life Insurance Company, Morrii- 
ton, Arkansas reinsured by the Home Life Insurance 
Company, Little Rock, Arkansas on February 23, 1926. 








Medical Life Insurance Company, Waterloo, lowa, 
reinsured by the Royal Union Life Insurance Com- 
pany, Des Moines, Iowa, February 20, 1926. 

Mutual Life of Illinois, Springfield, Illinois, title 
changed to Abraham Lincoln Life Insurance Company 
on January 1, 1927. 

Providers Life Assurance Company, East St. Louis, 
Illinois, reinsured by the Federal Reserve Life Insur- 
ance Company, Kansas City, Kansas as of April 30, 
1926. 

Reinsurance Company of Canada, Waterloo, On- 
tario, reinsured in the Ontario Equitable Life & Acci- 
dent Insurance Company, Waterloo, Ontario in July 
1926. 

Roosevelt Life Insurance Company, St. Paul, Min- 
nesota, reinsured by Northern States Life Insurance 
Company, Hammond, Indiana, December 28, 1926. 

Texas Mutual Life Insurance Company, Dallas, 
Texas, reinsured in the United Fidelity Life Insurance 
Company, Dallas, Texas, April 12, 1926. 

Texas State Life Insurance Company, San Antonio, 
Texas, receiver appointed on February 11, 1926. 

Union National Life Insurance Company, Kansas 
City, Kansas reinsured in Federal Reserve Life in 
January 1925; was subsequently restored and operated 
as separate institution until late 1926 when it was again 
reinsured in the Federal Reserve Life. 

Union Reserve Life Insurance Company, Omaha, 
Nebraska, reinsured by the Northwestern Life Insur- 
ance Company, Omaha, Nebraska, March 4, 19206. 

United Mutual Life Insurance Company, Dallas. 
Texas, reinsured by the First Texas Prudential Insur- 
ance Company, Galveston, Texas in the latter part of 
1925. 

United States National Life & Casualty Company, 
Chicago, Illinois, merged with the Fidelity Life & Ac- 
cident Insurance Company, Louisville, Kentucky and 
the Washington Life & Accident Company, Chicago 
under the title Washington Fidelity National Insur- 
ance Company, Chicago, Illinois in February 19206. 

Universal Life Insurance Company, Dubuque, lowa, 
reinsured by the Royal Union Life Insurance Com- 
pany Des Moines, Iowa, in January 1926. 

Washington Life & Accident Company, Chicago, 
Illinois, merged with the Fidelity Life & Accident In- 
surance Company, Louisville, Kentucky and the United 
States National Life & Casualty Company, Chicago, 
under the title Washington Fidelity National Insurance 
Company, Chicago, Illinois in February, 1926. 

Western National Life Insurance Company, Chey- 
enne, Wyoming, reinsured in Central States Life In- 
surance Company, St. Louis, Missouri in July 1926. 











BEST’S INSURANCE NEWS (Life Edition) 





192) 


February 1, 




















REAL 
ESTATE 


SURETY UARANTEED 





Fidelit ty. Bon onds 





Fidelity Bonds are national in scope, authenti- 
cated by independent Trust Companies, guar- 
anteed as to underlying collateral or as indi- 


vidual bonds by 


The National Surety Company, of New York, 
The Maryland Casualty Company, or 
The United States Fidelity and Guaranty Co. 


The Fidelity Mortgage Guaranty Co. 
CLEVELAND, OHIO BALTIMORE, MD. 
Capitol and Surplus over Two Million Dollars 
The Colonial Mortgage Investment Co., 
Fiscal Agents 
Citizens National Bank Blidg., Baltimore, Md. 

























LOOKING BACKWARD 


LTHOUGH are out yet from the 

various companies, it is possible to prophesy 
that the gains from mortality for 1926 will not 
deviate far from those of 1925. Nineteen twenty- 
five was a very good year. So was nineteen twen- 
ty-six. And nineteen twenty-seven, by all proph 
ets, should continue the good work. 


no figures 


CANCER MORTALITY STILL RISING 

In spite of every recourse of science and medicine 
today, the mortality from cancer still shows and up- 
ward trend. According to figures in the Statistical 
sulletin of the Metropolitan Life, the heaviest in- 
crease falls on white males, ages 45 and over. Nearly 
all groups show a significant increase. 

Cancer is one of the principal causes of death and 
it is the only disease which has not been in some 
measure controlled. Tuberculosis—or rather the ab- 
sence of it—ranks as one of the most brilliant achieve- 
ments of the medical profession. 

Yet in defiance of the most brilliant minds in medi- 
cine, aided by all the skill of modern science, the 
cause of cancer is still unknown, the cure of cancer 
is still unknown, and the mortality from cancer is 
still rising. 


| 
| 





VIRGINIA INSURANCE DEPART. 
MENT RULES ON DEATH 
BENEFITS 

Richmond, January 17th, 1927. 
TO ALL ACCIDENT AND HEALTH INSURANCE 

COMPANIES: 

“Inasmuch as the so-called Natural Death Benefit, as em- 
bodied in the policies of Accident and/or Health insurance 
issued by certain insurance companies now licensed in Vir- 
ginia, is in violation of the laws of this State specifying that 
policies of life insurance shall be incontestable after a certain 
time, and as this Department has found it necessary at var- 
ious times to disapprove the issuance of such policies in this 
State, in order that all insurance companies may be properly 
notified, I hereby promulgate the following ruling, which will 
not be modified in any way: 

1927, no policy of Accident 


“On and after February Ist, 

| Se Health Insurance may be issued by any insurance com- 
pany licensed in Virginia to any person resident in Virginia 
which contains in the body of the policy any provision whcere- 
in the company promises to pay a Funeral Benefit, a Fatal 
Sickness Benefit, a Natural Death Benefit, or any aiddi- 
tional benefit whatsoever, the payment of which is con- 
tingent upon the natural death of the insured. 

“Except that any insurance company licensed in Virginia 
to write LIFE insurance, as well as Accident and Health 
insurance, may issue in conjunction with an Accident and/or 
Health policy, but not embodied therein, an additional benefit 
contingent upon the natural death of the insured, in the form 
of a separate policy or a rider to be attached to the policy 
of Accident and/or Health insurance, subject to the follow- 
ing conditions : 

“The separate policy or rider shall contain a provision 
to the effect that it may not be cancelled by the company 
after one year and is incontestable after one year during 


the lifetime of the insured, exceyi for non-payment of 
premiums, or for military or naval service during time of 
war. 


“Tt shall set forth clearly the amount of the additional 
premium, upon payment of whica the additional, or natural 
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death, benefit may be continued in force after the cancel- 

lation of the Accident and/or Health policy for any reason 

No such rider or separate policy promising an additional 
benefit contingent upon the natural death of the insured 
shall be issued in this State until the form of policy or 

rider, together with a table of rates setting forth the 
amount of premiums to be charged for continuation of 
the additional benefit after the cancellation of the Accident 
and/or Health policy, shall have been filed and approved 
by the Commissioner of Insurance. 

“Every company issuing forms as set forth above shall 
be required to set up a reserve for each rider or policy 
so issued, from date of issue, on a reserve basis not less 
than the American Table of Mortality with interest at four 
per centum. 

“Provided, however, that this ruling shz all not apply to In- 
dustrial Sick Benefit insurance, as defined in Section 4351 of 
the Code of Virginia, 1919. 

“Acknowledgment of this ruling is requested. 

JOSEPH BUTTON 
Commissioner of Insurance 
By C. B. Coulbourn, 
Deputy Commissioner.” 


WISCONSIN HAS NEW 
COMMISSIONER 





| ending July 1, 1931, by Governor Fred R. Zimmer- 
Freedy will be sworn in at Madison. | 


Mr. 


man. 






















It was recently announced that Milton A. Freedy } 
of Milwaukee, special agent for Phoenix for twenty | 
years in Wisconsin, was appointed Insurance Com- 
missioner for Wisconsin, for the unexpired term| 
ending July 1, 1927, and four year term following, ff 
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which life insurance funds keep pace with the necessities of the in- 
vesting public so as to respond, so far as possible, to the greatest need. 
In 1906, mortgage loans on city properties amounted to $552,000,000 or 
19.2% of the admitted assets, whereas in 1926 such loans amounted 
to $3,123,000,000 or 26.3% of the admitted assets. The tremendous 
merease in building from 1921 to 1926 is reflected in the increase in 
city loans from $1,252,000,000, to $3,123,000,000. 

It may be well at this point to emphasize the extent to which life 
insurance funds are sought to be invested so as to be of the greatest 
benefit to the whole public. Loans for agriculture are not only of 
direct benefit to the individual borrower, but are of immeasurable 
benefit to the country as a whole. Loans for housing and business pur- 
poses in the cities are not only a necessity, but also furnish the means 
by which labor may be employed and, indirectly, the means by which 
a market may be furnished for the products of the agricultural com- 
munity. 

In the field of bond investments, one naturaly thinks first of loans 
for governmental purposes. Prior to the issue of United States Gov- 
emment securities in connection with the World War, the life insur- 
ance companies held bends of the national government to the extent 
of less than one-tenth of one per cent of their total assets. In 1919, 
the ratio was 11.5%, illustrating again, the response of the life insur- 
ance business to the most important demands from time to time. As 
new financing on the part of the government diminished, life insurance 
funds flowed into other channels and, in 1926, the companies held such 
securities to the extent of about 4% of their total assets. 

Investment in state, county and municipal bonds increased during 
the twenty-year period from $104,000,000 to $344,000,000. This form of 
security, however, is more readily absorbed by other classes of the in- 
vesting public, by reason of tax exemptions and so, as is to be expected, 
the portion of total admitted assets of life insurance companies, invested 
in such securities, has decreased from 3.6% to 2.9%. 

With respect to investment in foreign government securities, it is 
significant that, whereas the investments of the companies in securities 
of countries other than Canada increased from $65,000,000, or 2.3% 
of the assets in 1906, to $139,000,000 or 2.6% of the assets in 1916 
they have, since the War, decreased to $24,000,000, or to one-fifth of 
of the On the other hand, during the twenty- 
year period, investments in Canadian Government securities increased 


one per cent assets. 
from $22,000,000 or eight-tenths of one per cent of the assets, to $216,- 
000,090 or 2.2% of the assets. 
Investments in railroad securities have increased, during the twenty- 
$1,002,000,000 to $2,435,000,000. This increase of 
143°% represents, nevertheless, a decrease in ratio of railroad securities 
to total from 34.8% in 1906 to 20.5%. The total funded in- 
debtedness of the railroads during the period increased 85% so that 
while the life insurances companies now hold a smaller proportion of 
railroad investments, as compared with total assets, than was the case 
twenty years ago, they have met the demand for funds on the part of 
the railroads to a greater proportional extent than at the beginning of 
such period. 


year period, from 


assets 


A superficial consideration leads many to believe that life insurance 
investments in railroad do not afford such benefit to the 
public as do investments in farm and city mortgages, but this view 


securities 


| overlooks the general economic and social welfare of the people as a 
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whole. Ample and efficient transportation facilities are, as has many 
been demonstrated, a vital necessity in the interrelations of the 
Great cities depend upon trans- 
for the daily food supplies. If the transportation machine 
is thrown out of gear, tragic results are to be anticipated. The re- 
cently increased efficiency of our railroads has demonstrated their bene- 
ficial influence upon the commercial life of the Nation and has lately 
been the subject of much favorable comment. 

Investments in public utility securities have increased tremendously 
during the twenty-year period. In 1906, the companies had so invested 
$13!,000,000 and they now have $819,000,000, representing an increase 
4.7% to 6.9% of total admitted assets. In 1906, the major por- 
tion of public utility investment was in street railways, whereas today 
by far the larger portion is invested in connection with companies sup- 
plying light, power, heat, telephone and other similar service for home 
an’ business uses. As an illustration of how these investments tend to 
benefit individual citizens, it is reported that 17,000 new customers were 


= added to rural electric lines in Pennsylvania during 1925 and that, 


throughout the United States, more than 1,000 farms per month are 
being added to the service lines of the different electric light and power 
companies. Life insurance companies, owning, as they probably do, 
more public utility bonds than any other class of investors, are thus 





directing their funds into a channel of distinct service to the com- 
munity. 

One form of investment perfectly secured but not to be encouraged 
in the interest of policyholders, is the policy loan. The amount of 
such loans which a company is obliged to make by reason of legal and 
contractual requirements, is not controllable under any form of in- 
vestment policy on the part of company officials. Demands for policy 
loans are seen to follow closely the swing of business conditions. In 
times of general stress, policy loans increase, but the companies use 
every means to impress upon policyholders and beneficiaries the well 
known fact that policy loans really tend to defeat the object for which 
the life insurance was originally procured. It is doubtful whether 
much of the money loaned on life insurance policies really finds its 
way into productive channels. At the beginning of the twenty-year 
period under consideration, the life insurance companies which have 
furnished data, had policy loans and premium notes to the amount of 
$225,000,000 which was 8.9% of their assets. This ratio increased to 
14% in 1916, but has now declined to 12.1%. 

Real estate, as such, is not a proper subject for the investment of 
the funds of life insurance companies. Real estate holdings of such 
companies are practically confined to home office buildings. The amount 
of assets invested in real estate increased from $156,000,000 in 1906 to 
$214,000,000 in 1926. It is significant, however, that the ratio of real 
estate assets to total assets decreased during that period from 5.4% 
to 1.8%. 

A novel bit of legislation may well be noted at this point. During 
the recent period, when there was such a scarcity of housing facilities, 
the legislature of the State of New York authorized life insurance com- 
panies, under certain limitations, to invest funds in housing projects. 
One company responded to the demand in this direction by the in- 
vestment of some seven millions of dollars in a housing projects within 
the corporate limits of the City of New York. This investment served 
not only to relieve the existing shortage in shelter accommodations 
for those moderately circumstanced, but also as a demonstration that 
buildings for such purposes could actually be constructed of attractive 
design and under healthful conditions, with all outside rooms, steam 
heat and modern improvements, to rent for not more than $9 per 
month per room. This demonstration, it may be said in passing, was 
in every way successful and from a financial standpoint, yields a net 
return of 8.8%, under which the company credits 6% to interest in- 
come and 2.8% to amortization of the cost of the improvements. 

A particularly good illustration of the constant effort on the part of 
life insurance companies to utilize most productively funds of their 
policyholders in directions which are conducive to the best interest of 
the public, may be found by comparing the amounts of cash held, as 
related to total assets in 1906 and to 1926. In 1906, 2.3% of the total 
assets of the companies were represented by cash on hand, whereas 
this proportion has now been reduced to .9%. The most marked re- 
duction took place at the beginning of the period, the five years from 
1906 to 1911 showing a reduction from 2.3% to 1.6%. 

Having pictured the flow of life insurance investments to meet the 
varying needs of farm, city, government, railroads and other indus- 
tries, it is interesting to nete briefly the distribution of these invest- 
ments throughout the geographic divisions of the United States, to 
Canada and to other foreign countries. The geographical distribution 
of the investments and their relation to the reserve, as of December 
31, 1925, are shown in the tabulation contained in the 
Chart ITT. 

The way in which life insurance companies have distributed their in- 
vestments throughout the United States, in relation to the origin of 
the money, can be seen by contrasting the amount of the reserves and 
the amount of investments, by geographic divisions. This is illustrated 
by Chart III, where it is shown that at the close of 1925, the pro- 
portion of reserves invested were, by divisions, according 
West North Central 244%, West South Central 205%, 
190%, East South Central 162%, South Atlantic 131%, 
East North Central 102%. 


appended 


to rank, 
Mountain 
Pacific 118%, 
Each of these divisions had attracted 


more 
invested life insurance funds than they had contributed through re- 
serve. The only sections showing less invested than the amount of 


their reserve were the Middle Atlantic with 80% 
States with 46%. 

Here, again, we see the play of economic forces as they influence 
the investment policy of life insurance companies. The Middle Atlan- 
tic and New England States represent the older and more thoroughly 
developed sections of the United States. Through many years they 
have been accumulating capital until they have become the great in- 
vesting centers of the country. Their capital demands are less than 
their supply of capital for investment. The people and institutions of 

[Continued on next page] 
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RATIO OF INVESTMENTS TO RESERVES— DECEMBER 31, 1925 
(Of Companies Holding!92.7% Of The Assets Of All U. S. Legal Reserve Companies. See Table XX) 
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RELATION OF LIFE INSURANCE ASSETS TO NATIONAL 
oo. MATERIAL WEALTH 


12 (Assets of All United States Legal Reserve Life Insurance Companies) 
Year Life Insurance Assets National Wealth Per Cent. Year Life Insurance Assets National Wealth Per Cent. 

1 Ce eae *$460,000,000 $43,642,000,000 1.1% a WR ee 4,409,000,000 186,300,000,000 2.4 
$1890) cccecccccce 771,000,000 65,037,000,000 1.2 . ees 8,652,000,000 320,804,000,000 2.7 
S000 \ccaaks cues 1,742,000,000 88,517,000,000 2.0 TOE. séerwaanses *12,850,000,000 +360,000,000,000 3.6 

10 ee et ie iad 2,499,000,000 107,104,000,000 2.3 














INVESTMENTS AND RESERVES OF 52 LEGAL RESERVE LIFE INSURANCE COMPANIES 


(These Companies Held, in Different Years, from 92.4% to 98.3% of the Admitted Assets of all United States 
Reserve Companies) 





INVESTMENTS—BY CLASSES 


Farm wer 

















Other por Total Mortgages 1, Govecnnamt Bonds 
$268,166,000 ( 9.3 $551,864,000 $820,030,000 (28.5%) $2,900,000 ( .1%) 
485,634,000 (12.0 — $20,962,000 1,306,596,000 (32.3. ) 986,000 ( .0 ) 
791,945,000 (14.8 992/333,000 1,784,278,000 (33.4 ) 1,533,000 ( 0 ) 
IODE i icncteis dain lctewaie a ena ass ee 1,321,679,000 (17.7 1,252,429,000 2,574,108,000 (34.4 ) 801,265,000 (10.7 ) 
DOR ns <aavavicteetan vueuseuaaunesens 1,801,664,000 (18.7 2,019, 123,000 3,820,787,000 (39.6 ) 688,195,000 ( 7.1 ) 
1925 cn cccccsecccccececcssoseseccces 1,878,896,000 (17.6 2,506,424,000 4,385,320,000 (41.0 ) 631,643,000 (5.9 ) 
IO 2G sR CSD: a ckiahene Coco see lees 1,937,686,000 (16.8 2,949,983,000 4,887,669,000 (42.4 ) 525,137,000 ( 4.6 ) 
WO SGeoE bees 580) 5.cai deyiarown owen wnee 1,960,000,000 (16.5 3, 123,000,000 5,083,000,000 (42.8 ) 487,000,000 ( 4.1 ) 
State, County and Canadian *Other Foreign Total 
Dec. 31 Municipal Bonds Government Bonds Government Bonds Government Bonds 
W906 ooh i Din TU ae Ai ches $103,785,000 ( 3.6% $22,214,000 ( .89 $64,997,000 ( 2.3%) $193,896,000 ( 6.8%) 
BOLL) ..eiNeweneeend cen Siow es cevesbe et 169,901,000 ( 4.2 22,440,000 ( .6 81,110,000 ( 2.0 ) 274,437,000 ( 6.8 ) 
PURO ind wna iuin'a ehiacat seb acdele- Sanh nto 241,582,000 ( 4.5 69,711,000 ( 1.3 138,953,000 ( 2.6 ) 451,779,000 ( 8.4 ) 
i ee reer eee er 347,529,000 ( 4.6 157,419,000 ( 2.1 110,648,000 ( 1.5 ) 1,416,861,000 (18.9 ) 
924 wcccrcccccerccccrvccsersescoees 343,021,000 ( 3.6 225,135,000 ( 2.3 43,124,000 ( .5 ) 1,299,455,000 (13.5 ) 
1925 eevee eer ee cen eee eeeeseescenes 354,026,000 ( 3.3 246,616,000 ( 2.3 37,195,000 ( .4 ) 1,269,480,000 (11.9 ) 
apa MET ee 342,285,000 ( 3.0° 257,669,000 ( 2.2 28,859,000 ( .2 ) 1,153,950,000 (10.0 ) 
ES NIE Raa ean 344,000,000 ( 2.9 261,000,000 ( 2.2 24,000,000 ( .2 ) 1,116,000,000 ( 9.4 ) 
Railroad Public Utility Other Total 
Dec. 31 Bonds and Stocks Bonds and Stocks Bonds and Stocks Bonds and Stocks 
1906 ccc ceeccrecccccccresccecesecves $1,001,728,000 (34.8% $134,056,000 ( 4.7%) $107,777,000 ( 3.7%) $1,437,457,000 (50.0%) 
a eS Ee Ree are ree 1,351,330,000 (33.4 166,513,000 xt >) 81,778,000 ( 2.0 ) 1,874,058,000 (46.3 ) 
TEE” wa ebaweewreutrsoadebeeksveee uns 1,670,486,000 (31.3 217,070,000 4.1 ) 81,814,000 ( 1.5 ) 2,421,149,000 (45.3 ) 
DRED <evknetwcie area hla Cane yea eee ee 1,718,823,000 (23.0 223,605,000 38: 104,105,000 ( 1.4 ) 3,463,394,000 (46.3 ) 
SP eked 6.06 eae hb Sik beta Nae wana 2,109,621,000 (21.8 447,868,000 4.6 ) 140,200,000 ( 1.5 ) 3,997,144,000 (41.4 ) 
oe RR aE EE TEs MRR 2,244,835,000 (21.0 619,621,000 ( 5.8 ) 164,465,000 (1.5 ) 4,298,401,000 (40.2 ) 
ee Oe rer ee 2,371,666,000 (20.6 765,424,000 6.6 ) 159,720,000 ( 1.4 ) 4,450,760,000 (38.6 ) 
PICMG eee. OR hc bbicc-ceaceu stain 2°435.000,000 (20.5 819,000,000 ( 6.9 ) 166,000,000 ( 1.4 ) 4,536,000,000 (38.2 ) 
Policy Loans 
Dec. 31 and Premium Notes Real Estate Collateral Loans Cash 
i Re OE ON Gn a RET ES $254,721,000 ( 8.9%) $156,442,000 5.4%) $51,678,000 ( 1.8%) $65,012,000 ( 2.3%) 
BOGE kc. wesewde 6.00 eWewe dens euseremene 523,180,000 (12.9 157,776,000 a2 > 13,633,000 ( .4 ) 64,884,000 ( 1.6 ) 
PEO ahs cte eet Fawaksdaeduraraese ens 749,406,000 (14.0 143,306,000 ( 2.7. ) 14,215,000 ( .3 ) 95,894,000 ( 1.8 ) 
SOE. hdd iis 65 40.0. 0 9 mre e ae ela SM aces 975,403,000 (13.0 147,402,000 2.0 ) 26,415,000 ( .3 ) 88,593,000 ( 1.2 ) 
WE eee Oe ar, Se ey a eee gee 1,187,793,000 (12.3 175,576,000 1.8 ) 11,974,000 (¢ .1 ) 100,600,000 ( 1.0 ) 
Le FS Oe ee TCL PE UT TET ee 1,293,024,000 (12.1 189,765,000 aS ) 12,187,000 ( .1 ) 100,513,000 ¢ 9 ) 
SOR nnn: ood vaeosteéeeaenys 1,393,479,000 (12.1 207,285,000 ( 1.8 ) 14,758,000 ( .1 ) 98,933,000 ¢ 9 ) 
Fee. Oe ua deb bs denewnenetteews 1,437,000,000 (12.1 214,000,000 18 ) 15,000,000 ¢ .1 ) 100,000,000 ¢ .9 ) 
Tota ApMITTED ASSETS 
Ratio of 52 
Other Of the 52 United **Of All United Companies to 
Dec. 31 Admitted Assets States Companies States Companies All C oe 
ROE i biaaee cl uekls ab claws ae earen.ce ears $90,485,000 ( 3.1¢ $2,875,825,000 $2,924,254,000 98.3¢ 
ORR Soe ent ae pe Riis iene da 105,918,000 ( 2.6 4,046,045,000 4,164,492,000 97.2 
T9RG aw 6s ON aan Rawson vesups oes 133,435,000 ( 2.5 5, 341,683,000 5,536,607 ,000 96.5 
Oe a ee en rer 210,927,000 ( 2.8 7,486,242,000 7,936,497 ,000 94.3 
RGM ukahakeaesaecaternnethaseaewes 368,276,000 ( 3.8 ° 9,662,150,000 10,394,034,000 93.0 
MO Rice ante ruccpamessiomomauk 417,373,000 ( 3.9 10,696,583,000 11,537,615,000 92.7 
19GB. SED 6 Wis-clg pars yuan eeawetues 473,157,000 ( 4.1 11, 526,041,000 12,460,000,000 92.5 
Pi SRG ee, iow vnchdncaiesacnnake 491,000,000 (¢ 4.1 11,876,000,000 12,850,000,000 92.4 
( ) Ratio of investments in class to total investments. 
+ Estimated. 
Including securities of all political subdivisions. 
* Data from Insurance Year Books of The Spectator Company. 
INVESTMENTS—BY DIVISIONS 
Division Dec. 31, 1924 Dec. 31, 1925 Increase During 1925 
WOW FN eee dl cco cs ace setae be ceesneewesseees $365 ,014,000 $395,817,000 $30,803,000 8.4% 
Middle AGIA ociccccscdviescnesevetale cece seieeseles 2,086 ,387,000 2,376,714,000 290,327,000 13.9 
Bast INGCIN COMITEL avec ce vocedendepeseesesees.cge¥ 1,719,897,000 1,937,961,000 218,064,000 12.7 
MUCH TRORUR CONOR Sins 6-0.56 060 0kdc0eeebbahawaeaens 1,908 ,926,000 2,027 695,000 118,769,000 6.2 
SOuth: AClAMtCs 600 ciecccsccececvececewenGeseeseens 878,200,000 973,759,000 95,559,000 10.9 
net Ty NE ng ok coc wee baeewa odea a ke ewedes 524,211,000 580,441,000 56,230,000 10.7 
COE, SOU COEUR ouceacuavn tee snaseicae es +s eaacltme 575,257,000 629,718,000 54,461,000 9.5 
OMEN i alec’ c:bb oa: bcs ve Comeeare pul ean ces wwe bn tems 317,538,000 332,734,000 15,196,000 4.8 
PRCURG Sc bcie's caads GUC EES a 6 CREN CORA SR HSE EROS CaO He 508,071,000 588,542,000 80,471,000 15.8 
TOTOUERE BU TORRIIMIIIEs 6 <:<5k 5-060 chy Sede tene wee 1,896,000 2,945,000 1,049,000 55.3 
Ren iC GN "cso o.chig 6.404 Nese Was eeaue Cameeweeeaeurs ” $8,8 885, 397, 000 ~ $9, 846, 326, 000 $960,929,000 10.8 
RTO 8 Ginis Gas alaiacs acy 0 0-w'n dee Kinks Weuhesryeiv wes sen auiud 319,965,000 352,283,000 32,318,000 10.1 
ONG DE 6 a 60 daca We ence POCONO RAE aE eHEN 66,361,000 56,784,000 —9,577,000 —14.4 
Misc.—Allocated by Classes... ..cccvcccccscvvcecvees 22,151,000 48,758,000 26,607,000 120.1 
Misc.—Not Allocated by Classes.......cssceseevceces 368,276,000 392,432,000 24,156,000 6.6 
TO os ce te tin dese oeee, cee Mie wae aan ke es ~ $9, 662, 150,000 $10,696,583,000 $1,034,433,000 10.7 


*The geographic divisions used throughout this paper correspond with those used by the U. S: Bureau of the Census and are as follows: 
New England:—Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut. 

Middle Atlantic:—New York, New Tersey, Pennsylvania 

Fast North Central:—Ohio, Indiana Illinois, Michigan, Wisconsin. 

West North Central:—Minnesota, Iowa, Missouri, North Dakota, South Dakota, Nebraska, Kansas. 

South Atlantic:—Delaware, Maryland, District of Columbia, Virginia, West Virginia, North Carolina, South Carolina, Georgia, Florida. 
East South Central:—Kentucky, Tennessee, Alabama, Mississippi. 

West South Central:—Arkansas, Louisiana, Oklahoma, Texas 

Mountain :—Montana, Idaho, Wyoming, Colorado, New Mexico, Arizona, Utah, Nevada. 

Pacific :—Washington, Oregon, California. 

Territories and Possessions:—Alaska, Hawaii, Philippine Islands, Porto Rico. 
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these sections go beyond their own confines to find adequate and profit- 
able investments for their capital. Their demands upon life insurance 
companies are not nearly so great as those of the other sections of the 
country which, economically speaking, are younger and are now in the 
period of rapid development. The capital accumulations of the latter 
are not sufficient to permit immediately adequate development of their 
resources. They must go beyond their own bounds for funds. This is 
an advantage to the policyholders of the Middle Atlantic and New Eng- 
land States in that there is furnished a more fruitful field for the in- 
vestment of their contributions to the great asset fund of the life in- 
surance companies. Advantage likewise accrues to the other divisions 
of the country in that the aid furnished by these funds permits the 
more rapid development of their communities. 


The task of investing this vast accumulation of funds has been readily 
accomplished with that wide diversification essential in order to main- 
tain the average required earnings from interest, and this brings us 
to consider next the interest which is added to the annual premium 
payments which enables the 


insurance company to perform its con- 
tract. 


Losses from investments are provided against by an assumed 
rate of interest less than is expected to be realized. Savings from in- 
terest and savings from mortality are two of the three sources from 
which are derived the dividends returned to policyholders. Interest 
earnings are only second in importance to the conservation of principal. 
Taking the figures from the Connecticut state report of 1924, it may 
be observed that the disbursements of the companies reporting grouped 
themselves into three general classes as follows: 


Paid to policyholders or their beneficiaries,............. $1,075,968,000 
Paid to stockholders and expenses of management includ- 





TaN LT TL TE CLC ETC ee 404,581,000 
Miscellaneous disbursements, description not given....... 54,111,000 
, ES Sy ee ee ee Ste a wees $1,534,660,000 


The income from interest and rents, not including any increase in 
book value of ledger assets was $426,000,000, and it will be seen that 
the income from investments was more than sufficient to meet every 
item of expense, with the result that, in the life insurance business, 
taken as a whole, every dollar paid by the policyholder is credited to his 
account to be ultimately returned directly to such policyholder or bene- 
ficiary. 

Another sidelight on the importance of interest. It will be noted 
from the same report that the profits during the year 1924 from this 
source were $158,000,000, while the gain from investment was $36,000,- 
000, a total of $194,000,000. When it is considered that the dividends 
paids to policyholders were just over $300,000,000, and that the net 
increase in surplus was but $42,000,000, the effect of interest profits 
upon dividends are apparent. Having in mind that the net cost to the 
policyholder is the premium paid less the dividend received, the rise 
and fall in the interest rate in the coming years will necessarily have 
a material effect upon the cost of insurance. 

Turning now to another phase of the general subject of investments, 
a problem concerning which there is always more or less apprehension, 
let us consider the availability of sound investments as life insurance 
company investable assets shall 
this apprehension. 


increase. Personally, I do not share 
Funds to be invested do increase, but sound in- 
vestment securities seem always to be available, and this is to be ex- 
pected so long as the prosperity of the country and its national wealth 
is increasing. With decreased prosperity or decreased national wealth, 
it is more than likely that there would be a decrease in the amount 
of funds currently necessary to be invested by, and it is certain that 
there would be a decrease in the volume of other investment funds 
competing with those of, life insurance companies. 

I have not had the opportunity to obtain figures with respect to 
other companies and take the liberty of presenting here some figures 
respecting our own company’s spread of investments which seem to me 
to be most interesting. The book value of the bonds of our company 
in 1905 was $67,900,000 which was invested in 
118 separate companies or governmental bodies. 
vestment averaging $406,000 per issue and this 


167 different issues of 

We thus had an in- 
investment represented 
an average investment per company or governmental body of $575,000. 
The average investment per issue for each five-year period increased 
from $406,000 in 1905 to $439,000 in 1910, to $513,000 in 1915, to 
$707,000 in 1920, and to $832,000 in 1925. Our average investment 
per separate corporation or governmental body, including more than 
one corporate issue in some cases, was $575,000 in 1905, $855,000 in 
1910, $1,000,000 in 1915, $1,295,000 in 1920 and $1,725,000 in 1925. In 
1905, we held 167 issues ot 118 separate corporations or governmental 


bodies. In 1925, we held 942 issues of 454 separate corporations or 
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governmental bodies. The average investment per issue increased dur. 
ing the twenty years 104%, while the total amount invested in such 
securities increased 1,053%, thus indicating a diversification in sccuri- 
ties held, so that the amount invested in any particular security is much 
less in proportion to the total assets invested than it was in 1906. Ty 
use an old expression, the eggs have been put in many more baske's. 

Before concluding this review of the twenty-year period, it may be 
well to take note of the statutory requirements relating to investments 
and to consider whether any changes ought to be recommended. The 
statutes of the different states define the character of securitic 
which companies of those states may invest, such statutes usually only 
applying to domestic companies. I think it is almost universally true 
that the actual investment policy of individual companies have been, in 
many ways, more rigid than the requirements of the laws which govern 
them. While the laws in the states differ very greatly as to invest. 
ments, there seems to be a considerable unity of principle and of policy 
which governs the officials charged with life insurance companies’ in- 
vestments. It may be interesting to contrast some of the investment 
provisions of the laws of the various states. 


m 


New York, for instance, prohibits investment in stocks and in bonds 
or obligations which shall not be secured by adequate collateral security 
of where more than one-third of the collateral security shall consist 
of stock. Several other states, notably Massachusetts, define the chiar- 
acter of investments that a life insurance company may make for a 
certain portion of its reserve, and for the entire surplus of a mutual 
company, leaving the investment of the balance of the funds to the 
discretion of the directors of the company subject to certain regulations 
and prohibitions. An examination of the investments of the Massa- 
chusetts’ companies in particular does not indicate any disposition on 
the part of their managements to lower the general high standard of 
their investments, nor is it to be expected that such would be the case 

Many of the states permit investment in stocks, 
manufacturing, mining and oil stocks and the like. 
mit investment 


prohibiting only 
Some states per 
in stocks on which dividends have been paid for a 
period of years preceding the investment, generally three or five years 
and at a rate of three per cent or more. In other states such invest: 
ments are limited to the stocks of banks and trust companies. Illinois 
further restricting investment to stocks of national banks. In general, 
the percentage of investment in stocks is limited both in relation to 
the corporation’s capital and to the insurance company’s assets. 

New Jersey restricts its companies to investment in stocks on which 
dividends have been regularly paid for the past five years, but a com- 
pany may not acquire more than twenty per cent of the stock of one 
corporation nor invest more than two per cent of its assets in such 
stock. There, the law restricts the investment in bonds of railroad com- 
panies to mortgage bonds, but permits investment in bonds, securities 
or evidences of indebtedness created by any other corporation of the 
United States or any state without reference to mortgage security 
The companies of that state have purchased under this law the uns 
cured obligations of many well known corporations of high grade and 
credit rating. 

Wisconsin restricts investment in corporation bonds to those se- 
cured by mortgage, but permits investments in evidences of indebted 
ness in the form of bankers’ ace:ptances. 

Definition varies in the different states, but the principle of sound 
investment is common to all. New York state has recently mace 
bankers’ acceptances legal for life insurance companies, and these are, 
in a way, analogous to unsecured debentures, both being based upon 
credit. Bankers’ acceptances, however, are also, in effect, a cashier's 
check payable at a future date, and, so far as legal status is concerned, 
they rank in security with a deposit with the issuing bank. 

There has at no time been any serious embarrassment to the 
panies in finding ready outlet for their funds in investments of 2 
character to comply strictly with the laws of the state in which tlie 
corporation is domiciled. Since, generally 
speaking, operate in many, if not all, of the states, an approximate 
uniformity of investment laws would be desirable. A general survey 
of state legislation on this subject will disclose the philosophy of 
growth. 


com- 


however, the companies, 


Like other statutory regulations, investment laws have usually 
been drawn to meet current conditions, and it is not to be expectel 
that they should in all ways anticipate and provide for future de- 
velopments. 

Having due regard for the fact that, since the Armstrong statutes 
were enacted, the New York companies have not suffered by reason 
of the restriction of the investment provisions, and for the fact that 
on the whole, these provisions may now, without any question, after 
the test of twenty years, be endorsed as sound in principle and re- 
flecting high credit upon the wisdom and foresight of those who drew 


them, nevertheless, present-day developments and experience suggest 
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THE GROWING CONQUEST OF DEPENDENCY IN AMERICA 


Pa.. 


Ficures and statistics can be the driest of all things dry. 
can put one sound asleep. On the other hand, as they are clothed with 
the reality of human experience, they become of absorbing interest. 
A measurable reduction in infant mortality or in the death rate from 
some dread disease has a profound meaning in terms of human happi- 
The forecast in an important government crop report may be 
of vital import to the welfare of large sections of the country. The 
figures indicating a substantial change in the general price level have 
far-reaching social implications. The fact that at the end of this 
the legal reserve life insurance companies in this country will 
have in force about 80 billions of life insurance has a significance far 
beyond the figures which in themselves amaze and fascinate us. Their 
true significance is to be found in the human benefits they foreshadow. 

Men of spiritual insight have time and again taught us lessons 
from the every-day miracles of growth with which our lives are sur- 
rounded. We plant an insignificant seed. In due course there blooms 
an exquisite flower. A few bushels of wheat are transformed into 
acres of golden grain. A tiny acorn becomes a mighty oak. The 
analogy between our great business of life insurance and these basic 
life processes is not far to seek. Millions of men and women are 
planting for the future by paying life insurance premiums. The 
will be measured in terms of human welfare—millions of 
homes maintained in comfort; the joys of childhood pre- 
served for countless boys and girls; an adequate education made possi- 
ble for these same boys and girls; a nation enriched by purposeful 
lives of achievement; multitudes of aged men and women furnished 
with the means to keep unclouded the sunset of life. It is another 
miracle of growth and transformation—one that has inspired scores 
of thousands of men and women to consecrate their lives to the insti- 


tution of life insurance, carrying it to heights undreamed of twenty 
years ago. 


They 


ness 


year 


harvest 
stricken 


In 1906 the paid-for new business of the legal reserve life insur- 
ance companies of the United States amounted to about two billions. 
This year it will approximate 16 billions 383 millions, 5.9% in excess 
of the 15 billions 473 millions in 1925. Two hundred and one com- 

by furnishing their 1926 production, have 
possible the given above. On behalf of the Associa- 
tion, | take this opportunity of heartily thanking those companies, 
both member and non-member, for their co-operation. 

In 1906 the total life insurance outstanding in the legal reserve 
life insurance companies of the United States amounted to 13% bil- 
lions. At the end of this year the total will be approximately 80 
In 1906 the total number of policyholders was approximately 
15 millions, 17% of the then population of the United States. At 
the end of this year the new total will be approximately 58 millions, 
49°~ of our population. There are those who deduce from these and 
other figures that the business of life insurance will one of these days 
find itself the greatest of all businesses, measured by the resources en- 
trusted to its care. 


panies, an estimate of 


made forecast 


billions. 


The figures have grown with unusual rapidity since the war, re- 


flecting to a considerable cegree certain changes in fundamental 


Address delivered by Mr. M. Albert Linton, Vice-President, Provident Mutual Life Ins. Co., Philadelphia, 
at the Twentieth Anniversary Convention of the Association of Life Insurance Presidents. 


economic conditions. No doubt we have all asked a question some- 
what as follows: How much of this growth may be attributed to a 


change in the price level, to an increase in population, to an increase 


| two years in units of equal purchasing power. 


| of $1.88. 


| 


in the nation’s purchasing power; and how much may be attributed 
to what companies have accomplished by improving their methods of 
distribution and by educating the public to an increased appreciation 
of the benefits of life insurance? The first step in attempting to 
throw some light upon the relative growth of the life insurance busi- 
ness in the twenty years since 1906 is to express the figures for the 
For this purpose it is 
assumed that the 1906 dollar would have a present-day purchasing power 
We are so accustomed, when thinking of the post-war change 
in the price level, to refer back to 1913 as a base, that the index of 
1.88 seems at first glance to be high. This is due to the fact that there 
was an increase in the price level from 1906 to 1913 amounting to ap- 
proximately 1344%. 

In the following table the monetary values in the 1906 column 
have been raised to their 1926 equivalents by the use of the factor 
1.88. We are thus able to study the achievements of the two decades 
in terms of a “level” dollar. The figures are expressed in round 
numbers so that their general significance may be more readily apparent. 


TWENTY YEARS OF LIFE INSURANCE GROWTH 
IN TERMS OF A LEVEL DOLLAR 


The life insurance figures in this table are those of the legal reserve 


life insurance companies of the United States. The 1906 dollar ‘s 
taken to be the equivalent of $1.88 of 1926 money. 
1906 1926 
Monetary values expressed In- 
in terms of the 1926 dollar crease 
Lire INsuRANCE OUTSTANDING 
At Enp oF YEAR: 
Aggregate amount.......... 25 8/10 Billions 80 Billions 210% 
Amount per capita of popu- 
Do ninus stuiciwe caeeoes ee $298 $678 128% 
Aggregate amount expressed 
as a percentage of national 
income less income from 
SPIE -oc'vatie car tices 70% 133% 89% 
New Lire Insurance Paip For 
Durinc YEAR: 
Aggregate amount........... 39/10 Billions 164/10 Billions 319% 
Amount per capita of popu- 
WE Seth iaeaus cove eews $46 $140 207% 
Aggregate amount expressed 
as a percentage of national 
income less income from 
investments ....... esate 10.6% 27.2% 157% 





some modification, following the equally conservative provisions of the 
laws of other states, such as Massachusetts and New Jersey. Certain 
sound and seasoned investments, now prohibited, might well be made 
available to the New York companies. Eliminating stocks, there 
are securities in the form of corporate obligations, not secured by 
mortgage, that may be purchased under the laws of these other states, 
which securities are entitled to confidence and may be classified as 
conservative investments. If it be a question of definition, there 
should be no difficulty in framing restrictions such as those based on 
earning power or dividend record over a period of years which would 
admit such securities to the class available for life insurance funds 
without, in the slightest degree, lowering the standard contemplated 
in the present New York law. New York now prohibits investment in 
any bond or obligation where more than one-third of the total value of 
the collateral security therefor shall consist of shares of stock. This 
provision might safely be rewritten to permit the investment in such 
bonds where not less than two-thirds in value of the security required 
to constitute adequate collateral shall consist of property, irrespective 
of the value of the stock collateral. Under existing provisions, a se- 
curity of this character, legal when issued, may subsequently become 





illegal by reason of the increased value os the stock collateral. The 
actual property securing the bond may remain the same and yet the 
investment may become illegal by reason of the security having im- 
proved in value. This is an anomaly which the 
did not contemplate, and it should be corrected. 

In conclusion, having reviewed the activities of these fifty-two com- 
panies which fairly portray the service, through investments, of the 
308 companies in the United States to the social and economic welfare 
of the Nation, it will be seen that this great fund, under the adminis- 
tration of 308 separate company organizations, each acting independent- 
ly, with no other unifying agency than the recognition of their great 
responsibility for public service, may be compared to a great reservoir. 
Into it flow many smaller streams from all sections of the country, and 
out of it flow to all sections, in larger streams, the energizing capital 
needed by individuals, corporations and governmental agencies, where- 
ever there is opportunity for efficient service without hazard to the 
fund, the safety of which is and always must be the paramount con- 
sideration. 


law, as framed, 


[Continued on next page] 
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THE GROWING CONQUEST—Continued 
Net Lire InNsurRANCE PREMIUMS 
Patp DurtnGc YEAR: 
Aggregate amount 


pikew ache 904 Millions 2,200 Millions 143% 
Amount per capital of popu- 
eee ee ere OT » $10.54 $18.79 78% 
Aggregate amount expressed 
as a percentage of national 
Perret rTt ee 2.09% 3.10% 48% 
These figures are intensely interesting to all connected with the 


life insurance business. The outstanding insurance in the legal reserve 


life insurance companies in this country (remembering always in con- 
nection with this table that the 1906 monetary values have been raised 
for comparative purposes to offset the decline in the purchasing power 
of the dollar) is more than three times what it was twenty years ago, 
of 210%. 


is $678 


an increase At that time the amount per capita was $298. 


of 128%. In 1906 the nation 
tected through life insurance in the legal reserve companies to about 


Today it in increase was pro- 


70% of a year’s earned income. Today the figure is 133% 


income for about one year and four months. 


the earned 
It is still small enough 
and yet 89% more than it was twenty years ago. 

This paper has to do with the conquest of dependency in America. 
It is evident that progress is being made. It has been no mean ac- 
to double the 
amount of outstanding life insurance measured in terms of a year’s 
earned And upon our oars when the 
amount of life insurance in force is equivalent to what the men and 
women of the country earn in a period of but 69 weeks. We enjoy the 
contemplation of our figures, which are pressing toward the 100 billion 
mark. It our while now and then to view these same 


figures in a different perspective. It reveals clearly the opportunity that 


complishment to have educated the American people 


income. yet we cannot rest 


is also worth 


lies ahead. 


The aggregate amount of new life insurance and the amount per 
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capita of population in the legal reserve life insurance companies 


have each more than tripled when expressed in terms of 1926 dollars 


In 1906 the new life insurance in these companies was about 


10.6% 
of a year’s earned income. Today it is about 27.2%. These ficures 
all indicate the influence of forces other than mere economic ones, 
Some creative energy has been at work perfecting the processes of 


distribution and educating the public to appreciate the unique function 
that life insurance occupies in our modern civilization. 


The figures in the premium section are based upon the life insur. 
ance premium income of the legal reserve companies diminshed by 
the dividends paid to policyholders under participating policies. In 
this way we obtain the net amount invested in life insurance prote: 
tion. The amount thus paid yearly has increased relatively 143¢> in 
the twenty-year period, rising from an equivalent of 904 millions of 
present-day dollars, to 2,200 millions. The amount paid per capita 
has risen from $10.54 to $18.79, an increase of 78%. Twenty years 
ago, out of each $100 of the national income, $2.09 was invested in 
life insurance protection in the legal reserve companies. Today the 


figure is $3.10, an increase of 48%. 


A PROBLEM FOR THE FUTURE 


We have seen that the legal reserve companies have outstanding life 
insurance equivalent to the nation’s earned income for about 69 weeks 


To maintain this amount of protection requires an investment in life 


insurance premiums of approximately $3.10 out of every $100 of the 
national income. Two very interesting questions at once present them. 
selves. First, what should be the relation of the outstanding insur 


ance to the national earned income in order that protection may be 
adequate? Second, in the midst of the present-day keen competition 
for the consumer’s than $3.10 per $100 of 


national income can the companies induce the nation to invest in legal 


dollar, how much more 


reserve life insurance protection ? would 


of Certainly I shall 
However, I am sure we can agree that the limt 


It would be a bold man who 


attempt to answer either 


not make the attempt. 


these two questions. 
is not yet in sight. 


Dr. S. S. Huebner, of the University of Pennsylvania, has done the 


life insurance business a great service by emphasizing the vital impor- 
tance of life values. If the legal reserve companies could persuade 
every income earner in this country to carry life insurance protection 
equal to only five years’ earning capacity, they would have upwards of 
300 billions of life Using present-day data for 
premiums paid and insurance actually in force, this would mean that 


insurance in force. 
the nation would be investing in life insurance premiums in the legal 
reserve life insurance companies some $12 $100 of its 
yearly income. If progress from $2.09 
to $3.10 there is obviously plenty of work ahead to attain any such 
figure as $12. 


out of each 


it has taken twenty years to 
Selieviug as we do in the tremendous mission of life 
insurance, and observing the vast sums that are being spent for luxuries 
and other less important things, we may well take courage and press 


upward toward the heights that are yet to be won. 

What are the forces that have been at work during the twenty-year 
period to bring about the relatively large increase in the outstanding 
amount of life 


of the unit cost of life insurance as well as a liberalization of policy 
provisions. 


insurance? For one thing, there has been a lowering 
For another, the emphasis placed upon life insurance dur- 
ing the war forcibly directed the attention of the nation, and especially 
the attention of its young men, to the importance of adequate life in- 
surance protection. The made another pro 


The development of a liberal disability clause has 


scourge of the influenza 
found impression. 
done its part. 


6.8% 


Group insurance, introduced in 1911, now accounts for 
There has been a 
marked tendency toward co-operation between the life insurance com- 


about of the outstanding insurance in force. 
panies and the trust ompanies in rendering service to beneficiaries under 
life insurance policies. We have recently seen the introduction of non- 
medical insurance and the development of the so-called “salary budget” 
insurance. But when all of these influences have been appraised, I am 
inclined to the belief that the greatest single force that has carried us 


forward has been an advance in the methods of distribution. 
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THE TRAINED UNDERWRITER 


The keynote of modern life insurance salesmanship is the trained 
underwriter. This does not mean that there were no well-trained life 
insurance salesmen twenty years ago. It does mean, however, that 
their number was small in comparison with the total number who 
carried the rate book. ‘Today an increasing emphasis is being placed 
upon training as a prerequisite to a career as a life underwriter. Of 
course it is true, and probably always will be true, that a large volume 
of insurance can be sold in lump sum units on the general theory 
that every man with dependents needs some life insurance protection. 
On the other hand, it is becoming increasingly true that the scales 
are weighted in favor of the salesman who is able to perform a spe- 
cialized service in connection with his sales. 


A man of this type 
inspire confidence. 


must first of all possess a character that will 
If he is to do his work thoroughly and _intelli- 
gently he must gain from his clients intimate confidential information 
about their personal affairs. He must have a thorough knowledge of 
what can be accomplished through life insurance, including the great 
variety of methods of arranging for the disposition of the policy pro- 
ceeds. He must have the judgment and imagination to select from 
the many available combinations, that one which will make the great- 
est appeal to the policyholder. The man of this type, because he is 
selling a specialized technical service, builds upon a solid foundation, 
raises himself in the estimate of the community, and binds his policy- 
holders to himself with ties that tend greatly to reduce competition. 


The emphasis upon the training of salesmen is to be found in the 
establishment of company and commercial correspondence courses, 
in the home office and field training schools maintained by the com- 
panies, and in the courses of life insurance salesmanship covering 
several weeks at a time held in many of our large cities. Our future 
progress as an institution is closely bound up with the development 
of an increasing proportion of thoroughly trained salesmen. To raise 
the percentage of national income far above the 3.10% that is now 
being invested in life insurance premiums in the legal reserve com- 
panies is no mean task. There are too many alluring ways in which 
to spend one’s income to expect the institution of life insurance to 
make substantial relative headway except by the expenditure of imagin- 
ative energy and hard work. 


Some one has said that the life insurance business is the business 
of a million thrills. Every successful life insurance man knows that 
this is true. In October last a friend of mine had 


an experience 
which he relates as follows: 


“We were sitting in the attorney’s office with the widow and oldest 
son of a very dear friend who had recently met a sudden death. 
We explained all the details of his insurance program. There were 
life income policies for each of the four daughters; special educa- 
tional income policies for each of the five minor children; a lump 
sum policy to be accumulated at interest for little four-year-old Jack; 
policies payable in cash to the widow to pay taxes, complete busi- 
Ness transactions, and carry on affairs. It was a well-planned insur- 
ance program. There were tears in more than one pair of eyes as 
she said, ‘He was a wonderful daddy—to think of all these details and 
arrange them so carefully.’ ” 


It is experiences such as this which give a man the thrill and the 
inspiration to put all that he has of character, intellect and energy 
into extending the benefits of life insurance to his community. 


THE DISABILITY CLAUSE 


development in recent 
issued in connection with life 
tion has been rapid. 


A striking 
clause 


years has been the disability 
insurance policies. Its evolu- 
It was not until 1913 that it became of sufficient 
importance for the disability premiums to be listed separately in the 
annual statement blanks furnished by the insurance departments. 
Ten years ago, in 1916, the premiums collected for the disability pro- 
vision by the companies doing business in New York State amounted 
to a little more than a million dollars. Last year they amounted to 
26 millions. 

The usual form of the disability clause as now issued in connection 
with an ordinary life policy for example, provides, if the insured 
shall become totally and permanently disabled, that during the con- 
tinuance of such disability, all premiums falling due under the policy 
will be waived and in addition the insured will be paid a monthly 
income of $10 for each $1,000 of insurance. To solve the knotty 





problem of determining whether or not total disability is going to be 
permanent, many of the present-day clauses provide that total disabil- 
ity which shall have continued for ninety days shall be considered 


permanent. The modern disability clause is performing a most useful 
service in the community. It relieves a type of dependency that is 
peculiarly distressing and frequently attended with much hardship. 


It has had a substantial part in popularizing the life insurance con- 
tract itself. 


PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES 


In a discussion of the amount by which the people of America are 
protected by life insurance, it is interesting to review the actual pay- 
ments made to policyholders and beneficiaries by the life insurance 
companies. For the twenty-year period from the close of 1906 to 
the close of 1926, these payments will approximate 14 billions. Of 
this sum nearly six billions will have been paid as death claims, and 
the balance will have been paid to living policyholders. If by some 
magic we could visualize what these various payments have meant in 
terms of human happiness and human welfare, we would one and 
all go forth with an even more profound and abiding faith than we 
now have in the mission of life insurance. 

In spite of the magnitude of our business, there is a widespread 
ignorance about the fundamental workings of the level premium life 
insurance contract. Every now and then some one who might have 
been expected to know better becomes perturbed because the current 
premiums being paid to the life insurance companies are much in 
excess of the current payments to policyholders. For 
cording to the New York Insurance Report, the 1925 premium in- 
come of the companies doing business in that state was 1,973 millions. 
The total payments to policyholders during the year amounted to 
1,095 millions. What happened to the difference of 878 millions? 


example, ac- 


In the first place, a very large part—848 millions—went into the 
reserves required by law to be held against future liabilities. Some 
of it went into funds definitely apportioned for future dividends to 
policyholders. Some of it went into the safety funds that are set 
aside to give security to the policyholders. The last two items (in- 
cluding under the safety funds only the amounts set aside in the 
mutual companies) amounted to 72 millions. Other items of the 
statement might be selected in this connection, but these three ar: 
sufficient for the purpose. They aggregate 920 millions—42 millions 
more than the 878 millions for which we seeking. “How,” 
some one may well ask, “did you pay the expenses ‘of conducting 
your business if you paid to or set aside for the benefit of your 
policyholders and beneficiaries more than they paid you in premiums?” 
Answer: “The expenses were many millions less than the interest on 
invested funds.” 


were 


THE CONQUEST OF DEPENDENCY 


The task to which the institution of life insurance has dedicated 
itself is no less a one than the conquest of dependency—the de- 
pendency that comes from the death of the bread-winner, from the 
decline of his earning power in old age, from the paralyzing hand of 
disability. Although substantial progress may 
quest has by no means been achieved. The 
strongly intrenched. Their number is legion. Their battle cries have 
a wide appeal—‘Forget the realities of life.’ ‘“‘Spend what you have, 
or mortgage your future, to joy the alluring pleasures of the mo- 


be recorded, the 
opposing 


con- 
forces are 


ment.” “Let the future take care of itself.” 
Fortunately, in this battle of thrift, life insurance has powerful 
allies. On its side are the savings banks and the many organizations 


offering sound investments to the public. However, when these other 
forces have been appraised, life insurance stands out in bold relief 
because of its unique function in meeting the problem of dependency. 
Saving and investment are bound to be slow. The time element is al} 
important. Given time ard the savings will accumulate to an estate 
for use in old age. Certain kinds of life insurance, working through 
a period of years, are admirably adapted to provide protection for 
old age. But the miracle of life insurance is that the full estate, 
created by a few strokes of the pen and maintained by the invest- 
ment of a relatively small sum each year, becomes instantly available 
at the call of death. Time is annihilated. 

We serve an institution that is worthy of the best of which we 
are capable! 
























































“9 
Pd 
~ 


WH OO MNAUe wre 
3 





liso 
1713 


1679 





ad 








— 
Ona 
isa 










47 









































29, 
2 r & Bs 2440 2580 





T 291 
20;CV 230 260 
D 33 31 

of "Poca 


“31 
1871 1 
183 

1795 
1763 
1727 


1692 
1657 


123 
8 


197 
47 


308 
277 
31 
jums 


2 1932 2 
1893 


1859 





211 





33. 35 


740 292 
87 


2047 
2005 


1969 
1934 
1909 205, 
1886 
1863 


1794 
1747 
1693 
1645 
1600 


wn 
= 


972 


48 


327 
296 315 335 
31 63339 


—_— a Life 





1927 SCALE (Continued) (Effective Jan. 1, 1927) 
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a“ ry 
STATISTICAL EXHIBII 
; , . 
(Pages Reproduced in Advance from Best’s Illustrations ) 
ORDINARY LIFE $5,000—1927 SCALE (Effective January 1, 1927) 
Premiums, Net Costs and Cash Values 
Age 2 2 2 30 31 Sf 38 84 «8 «8 «8 88h Cl 4k Ask 8 8O 
Prem. 8080-8495 8950 9195 9460 9730 10020 10325 10650 10995 11355 11740 12145 12575 13035 13515 14035 14585 15165 15790 17155 18720 
Yr. 1 6595 6975 7390 7610 7845 8085 8345 8625 8925 9270 9630 10015 10425 10860 11310 11780 12290 12830 13400 14050 15465 17085 
2 6535 6910 7315 7540 7775 S015 $280 8505 8875 9210 9585 9045 10350 10785 11230 11700 12215 12760 18335 13980 15885 16990- ¢ 
3 6475 6845 7240 7460 7700 7945 8215 8505 8815 9145 9495 9870 10270 10700 11150 11620 12135 12685 13265 13905 15305 16895 3° 
4 S418 O77S 1165 1380 T25 781s 8150 S440 S755 90 2 995 10190 10610 11065 11840 12080 12610 13198 13830 16220 16803 
5 6350 6705 7090 7300 7550 7805 8080 8375 8690 9015 9355 9720 10110 10515 10975 11455 11970 12530 13115 13750 15135 16715 [ 
6 6285 6635 7020 7220 7485 7735 8010 $300 8620 8945 9280 9645 10040 10420 10905 11380 11895 12450 13035 13660 15015 16625 G 
7 6215 6565 6955 7160 7420 7665 7940 8225 8550 8870 9205 9570 9965 10360 10835 11305 11825 12370 12950 13565 14895 16460 
8 6140 6495 6895 7105 7355 7600 7870 8150 8470 8790 9130 9495 9890 10300 10760 11230 117 2 12865 13470 14775 16295 
9 6065 6425 6835 7050 7290 7535 7800 8075 8385 8710 50 9420 981 230 10685 11155 11670 12210 12780 13370 14 16130 c 
10 5985 6360 6775 6995 7225 7470 7725 8000 829. 86 8970 9345 9740 10155 10610 11080 11590 12130 12700 13270 14525 15975 a 
tt 5905 6295 6710 6925 7160 7400 7650 7930 8200 8560 8905 9275 9670 10080 10530 11000 11500 12035 12620 13145 14390 15820 
12 5850 6230 6640 6855 7085 7330 7580 7860 8150 8495 35 9205 9595 10005 10445 10910 11400 11920 12470 13015 14255 15665 = 
13 5800 6165 6565 6780 7010 7255 7510 7790 8095 8425 8765 9135 9520 9930 10455 10810 11290 11785 12320 12880 14115 15520 
14 5745 6100 6490 6705 6935 7180 7440 7720 8030 8355 8695 5 9445 9855 10265 10700 11770 11650 12175 12740 13975 15385 
15 5690 6035 6415 6620 6860 7105 7370 7655 7960 8285 8625 8990 9370 9775 10170 10585 11035 11515 12030 12590 13825 15255 
TL $324 342 362 373 38 397 411 425 441 457 75 493 51 535 bo 581 607 634 663 695 765 845 
5 SV 170 185 200 210 215 225 235 245 260 270 80 8629) 305 320 350 365 380 400 415 450 485 > 
D 154 157 162 163 170 172 176 180 181 187 195 198 208 215 = 231 242 «6254 263 486280 315 360 c 
= 631 667 707 728 %53 77 804 833 864 897 931 968 1008 1049 1094 1139 1194 1249 1306 1369 1504 1659 
10; CV 410 450 485 510 530 555 575 600 625 655 680 710 740 770) «6©6845)0=— 835) 870) 905s 40S 75 «1045S 
D 221 217 222 218 223 222 229 233 239 #242 «il 258 268 279 486289 294 324 334 «6366 86394 459 
TL 921 975 1035 1067 1103 1140 1180 1222 1268 1318 1369 1425 1484 1546 1611 1680 1758 1834 1923 1012 2209 2436 
15; CV 700 760 825 860 895 930 970 1010 1050 1090 1135 1180 1225 1270 1315 1360 1410 1460 1505 1555 1655 1755 
D 221 215 210 207 #208 210 #£«210 212 21 228 234 245 259 276 296 320 348 374 418 457 554 681 
20 CV 1035 1120 1210 1260 1305 1355 1405 1460 1515 1565 1630 1680 1735 1790 1850 1905 1965 2025 2080 2140 2255 2365 
1927 SCALE—Continued (Effective January 1, 1927) 
c E 85 a ca 20 Pay Life——_, ——End’t 65, 
Age 23 27 29 Sl 83 3 S87 SO 41 48 48 47 49 51 2 6025 80 35 40 48 5006S Ol O88 lO 
Prem. 2070 2171 2283 2407 2545 2700 2874 3067 3285 3532 3810 4127 4489 4901 2917 3199 3550 3989 4558 5319 2443 2855 3423 4239 
We 2 1554 1633 1718 1812 1915 2038 2184 2349 2542 2768 3024 3309 3631 3992 2347 2565 2832 3203 3723 4394 1902 2242 2714 3438 
2 1542 1620 1704 1797 1902 2027 2175 2342 2536 2760 3012 3294 3614 3975 2327 2542 2813 3189 3703 4370 1886 2223 2696 3411 
3 1530 1606 1689 1782 1889 2016 2166 2 2529 2751 2999 3278 3597 3958 2306 2519 2793 3174 3682 4346 1870 2202 2678 3393 2] 
4 1517 1592 1674 1766 1875 2004 2155 2326 2521 2741 = 3262 3580 3941 2284 2493 2772 3157 3659 4321 1854 2181 2659 3373 fe) 
5 1504 1578 1658 1750 1860 1991 2143 2316 2512 2729 2971 3246 3563 3926 261 2467 2749 3138 3635 4296 1837 2158 2637 3362 [= 
6 1491 1564 1642 1733 1845 1977 2132 2306 2500 2715 2955 3230 3547 3893 2238 2441 2726 3118 3610 4272 1819 2135 2615 3339 C 
7 1477 1550 1624 1723 1838 1971 2125 2297 2488 2701 2940 3214 3542 3861 2214 2420 2710 3097 3584 4232 1800 2119 2600 3314 
8 1462 1535 1614 1713 1830 1965 2117 2287 2475 2687 2925 3198 3203 3829 2188 2398 2691 3073 3557 4192 1781 2102 2583 3286 
9 1447 1520 1604 1703 1822 1958 2109 2277 2462 2672 2910 3183 3475 3797 2162 2375 2671 3048 3529 4152 1761 2084 2566 3257 
10 1431 1504 1592 1693 1812 1949 2100 2264 2447 2657 2895 3157 3447 3767 2135 2351 2650 3021 3501 411 1740 2064 2546 3226 & 
11 1414 1489 1578 1681 1802 1940 2088 2250 2433 2644 2882 3130 3419 3721 2107 2325 2627 2992 3472 4070 1718 2043 2525 3193 
12 1405 1482 1572 1675 1795 1930 2076 2236 2419 2631 2854 see 3392 3674 2084 2306 2602 2962 3430 4012 1703 20 2 3159 = 
13 1395 1474 1566 1669 1787 1919 2063 2222 2404 2618 2827 3074 3345 3626 2061 2284 2575 2932 3388 3953 1687 2015 2478 3122 
14 1383 1464 1557 1663 1778 1907 2050 2208 2389 2593 2800 3043 3298 3578 2036 2261 2547 2900 3344 3893 1670 1998 2452 3085 S 
15 1371 1453 1548 1654 1769 1895 2038 2196 2376 2568 2775 3003 3251 3530 2009 2237 2516 2867 3300 3832 1652 1981 2423 3046 
TL $76 80 «684 89 94 101 108 117 #126 137 150 164 #180 198 115 126 140 159 184 217 93 110 134 170 & 
5}CV 34 37 40 44 48 52 57 62 68 74 81 88 95 102 70 79 101 114 127 49 63 82 110 > 
D 42 43 44 45 46 49 51 55 58 63 69 76 85 9% 45 47 61 70 8690 44 47 52 «(60 rc 
TL 150 157 165 175 186 199 214 231 250 272 324 355 389 225 246 274 312 362 427 183 215 263 334 
10;CV 83 90 98 107 116 127 138 150 163 176 190 205 220 236 175 196 220 247 276 303 121 156 203 271 
D 67 67 67 68 70 #72 76 81 87 96 106 119 135 153 50 50 54 65 86 114 62 59 60 63 
TL 219 231 243 258 275 295 317 342 370 402 438 477 522 57 328 0 403 459 531 624 267 316 387 490 
156 141 153 166 181 196 212 229 248 267 286 307 327 349 371 301 337 377 420 463 3 209 267 #348 464 
D 7 78 #77 77 79 «688306 88)— so 94 «2103 «2116 #121 #150 173 200 17 23 26 39 «668121 58 49 39 26 
20{CV 209 226 244 264 285 306 329 352 376 400 425 450 476 502 





LSAaM-LVaud 

















NATIONAL UNION 
MORTGAGE BONDS 


ADDED to the original first 
mortgage security is the 
insurance of principal and 
interest of every mortgage 
by one of the four following 
Surety Companies: 


U.S. Fidelity & Guaranty Co. 
Maryland Casualty Co. 
Fidelity & Deposit Co. 


Baltimore 


National Surety Co. 
Ne Ww York 


The unusual features of protection, 

insurance and guarantee are ex- 

plained in our booklet which will be 
sent on request. 


NEVITO) NEVE OT (0). mas (8)°4067-\6) ok © Oy 


BALTIMORE; -::: -MARYLAND 


MACKUBIN. GOODRICH & Co. 


BALTIMORE, MARYLAND 
FISCAL AGENTS 
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20 PAYMENT LIFE—1927 SCALE (Effective Jan. 1, 1927) 
(Dividends Payable in 1927) 
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Age 25 «27 
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Premiums, 
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2 2869 


— Costs and Cash Values 

36 37 38 39 40 41 

a0 3620 3710 3790 3890 3980 4080 
2926 2988 3158 3120 3198 3268 3354 3 
2871 2937 3011 3077 3159 3233 3312 ; 

ra 52 3030 3115 3192 3266 

2 2980 3066 3143 3215 

2930 3015 3091 3161 

2876 2955 3027 3099 
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20 PAY LIFE—1927 SCALE 


Premiums, Net Costs, and Cash Values 
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326 2367 2410 2454 
137 140 142 145 
7 69 71 73 
70 71 71 72 
263 268 273 279 
181 186 190 195 
82 82 83 84 
382 390 397 405 
325 332 340 348 





290 
205 
85 
421 
364 
57 











35 
3570 
3570 
2999 
2976 

69 3 


2867 


296 
210 

86 
429 


372 
57 








ar ae 


2775 28% 31 
2740 2794 











4168 4 












42 








36037 38 39 40 41 
3643 oh 3801 3886 3078 4057 4168 
3643 3801 38 
3063 3 13 32 3203 
3039 3107 3176 
23 O87 3153 
2985 3050 3116 3 
3020 3087 3 
25 2988 3052 3 
3019 3226 3 
2984 ; S185 
2890 2948 3010 3 
2850 2906 2967 3029 3092 
2814 2869 2927 2984 3045 
2 2940 3001 
2890 2950 
2843 2903 
172 176 
91 93 
81 83 





330 











43 


1927 SCALE—Continued (Effective Nov. 1, 1926) 
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3359; 3455 3541 3649 37 3092 4 
3410 3502 3599 2 
. 8861 8451 3549 3652 876 3998 
3228 3314 3405 3498 3595 3703 3818 3940 
3180 3260 3352 pte: es 3649 3761 3882 
3133 3214 3298 3390 34: 8 3701 3821 
3084 3165 3: ad 3644 3759 
3033 3113 95 32 3 SATs 3589 3704 
2985 3064 3146 3232 3327 3427 3537 3652 
181 187 192 197 203 pool 216 223 
96 98 101 104 106 109 112 114 
85 89 91 93 97 100 104 109 
347 357 367 377 8 400 413 426 
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98 103 107 111 117 123 131 138 
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432 441 450 458 466 as 482 490 
59 i 5 03 
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6784 
6694 
6609 
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Ordinary Life———___——_--__----- — r- 
33 35 #37 «+339 «41 «643~« «48CU4T 49 OL! OS 
2515-2655 2812 2988 3187 3417 3679 3980 4322 4710 4828 
2515 2655 2812 2988 3187 3417 3679 3980 4322 4710 4828 
1965 2091 2231 2388 2573 2798 3048 3327 3642 4010 4280 
1950 2075 2213 2366 2548 7 3015 3287 3597 3960 4244 
1934 2056 2192 2343 2522 2738 2975 3246 3550 3907 4211 
1917 2038 2170 2318 2495 2705 2937 3202 3500 3851 4175 
1900 2017 2145 2289 2463 2667 2896 3156 3435 3792 4137 
1880 1997 2126 2266 2430 2632 2852 3107 3395 3733 4098 
1861 1874 2099 2235 2396 2588 2807 3056 3330 3670 4059 
1841 1951 2070 2203 2548 2761 3001 3275 3607 4018 
1819 1926 2043 2169 2505 2712 2946 3216 3544 3975 
1798 1900 2011 2133 2454 2657 2890 3152 3473 3931 
1771 1872 1980 2096 2408 2601 2830 2 
§ 1745 1843 1947 2057 2353 2546 2765 3019 38 
1717 1910 1910 2014 3130 2304 2485 2701 2950 3261 3790 
1688 1774 1865 1965 2089 2247 2425 2637 2879 3184 3740 
103 109 116 124 133 144 157 170 186 204 217 
37S 4 6 51 57 63 89 76 83 90 249 
66 67 #%7 73 %7 81 88 94 O38 114 -32 
196 208 221 236 253 274 297 323 353 388 420 
105 115 126 138 151 164 178 192 06 221 522 
91 93 95 98 102 110 119 131 47 167 -102 
283 300 318 338 362 391 424 461 03 554 612 
189, 205 222 240 258 277 296 316 336 356 775 
94 95 96 98 104 114 128 145 167 198 -163 


3830 3% 


3832 
23 
242 
-19 
431 
515 
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(Pages reproduced in Advance from Best’s Illustrations ) 


ORDINARY LIFE—1927 SCALE (Effective Jan. 1, 1927) 




















Premiums, Net Costs, and Cash Values 
Age Ss B-aAstesht @ & $2 33 34 35 36 37 #38 39 #=40 41 #42 #+43 «+444 «45«6460~«6470«48—=«(49 50 
Prem. 2070 2120 2180 2230 2290 2350 2410 2480 2550 2620 2700 2790 2880 2970 3070 3170 3280 3400 3530 3660 3800 3950 4110 4280 4470 4660 
Yr. 1 1440 1480 1535 1575 1625 1675 1725 1785 1845 1900 1970 2045 2125 2210 2300 2390 2490 2600 2715 2830 2955 3095 3245 3405 3580 3755 
2 1425 1465 1520 1560 1610 1660 1710 1765 1825 1880 1945 2030 2110 2190 2280 2370 2470 2575 2690 2805 2935 3075 3225 3380 -— 3725 
3 1410 1450 1500 1540 1590 1640 1690 1745 1800 1855 1930 2010 2090 2170 2260 2350 2445 2550 2665 2785 2915 3050 3200 3355 3525 3700 
4 1395 1435 1485 1525 1575 1620 1665 1725 1780 1840 1915 1995 2075 2155 2240 2325 2420 2525 2645 2765 2890 3025 3170 3325 398 3670 
5 1380 1420 1465 1505 1555 1600 1645 1700 1765 1825 1895 1975 2055 2130 2215 2300 2395 2505 2625 2740 2865 3000 3145 3295 3470 3630 
6 1360 1400 1450 1485 1535 1580 1625 1685 1745 1810 1875 1955 2030 2110 2190 2275 2375 2485 2605 2720 2840 2975 3115 3260 3430 3595 
7 1345 1385 1430 1465 1510 1555 1610 1670 1730 1790 1855 1935 2010 2085 2170 2255 2355 2465 2575 2695 2815 2950 3090 3235 3395 3555 
8 1325 1365 1410 1445 1490 1540 1595 1655 1710 1770 1835 1915 1985 2060 2150 2240 2335 2440 2555 2665 2790 2920 3055 3195 3360 3510 
9 1310 1345 1390 1425 1475 1525 1575 1635 1695 1750 1815 1890 1960 2040 2130 2215 2310 2415 2530 2640 2765 2885 3020 3160 3315 3455 
10 1290 1325 1370 1410 = 1510 1560 1615 1675 1730 1790 1865 1945 2025 2110 2195 2290 2390 2505 2615 2730 2850 2985 3120 3260 3400 
11 1275 1310 1360 1405 1450 1500 1550 1605 1660 1715 1775 1845 1925 2005 2090 2170 2265 2365 2480 2590 2705 2825 2940 3065 : 
12) 1265 1305 1355 1395 1445 1490 1540 1595 1645 1700 1760 1830 1905 1980 2065 2150 2240 2340 2450 2555 2670 2775 2890 3015 3 32 
13 1255 1300 1 38 35 525 1580 1635 1685 1745 1810 1885 1960 2040 2125 2215 2315 2420 2525 2620 2725 2840 2960 2 
14 1250 1290 13 5 1565 1615 1665 1725 1790 1865 1935 2020 2100 2190 2285 2390 2475 2570 2675 2790 2905 
15 1245 1280 1550 1600 1650 1705 1765 1840 1910 1995 2075 2160 2255 2340 2430 2525 2625 2735 2855 2990 3125 
TL 70 72 87 909 93 97 101 105 109 113 117 122 128 133 139 146 152 160 168 176 185 
5iCV 46 48 60 63 65 68 71 74 77 80 84 87 91 94 98 102 106 110 114 119 123 
dD 24 «24 27 #2 623s UDllUCUDCOCBCBCCiHBS:CHH_OCiKTCCCiaDCRC aa CC CKACéSST? 62 
TL 137 141 170 176 181 188 196 204 212 220 229 239 249 261 273 285 298 312 327 344 360 
10;CV 99 103 2 130 135 140 146 152 158 164 171 177 184 191 198 205 213 220 228 235 243 251 
D 38038 3 39 40 41 41 #42 44 #46 #48 «#«49°«52«©255~=COU58)66306«668—¢6C6U72¢«C78—CO84 = 92 «(101 = :109 
TL 200 206 213 9 226 233 240 249 257 266 275 287 298 310 323 335 350 365 382 398 416 434 454 475 489 522 
15;CV 160 166 173 180 186 194 201 209 217 225 233 242 251 260 269 278 288 298 307 317 327 337 347 357 368 378 
dD 4 40 #40 #39 «6 «400639—(638906l6400640064206«C«4206«CO 45 47 O5sCiSKACSTSsCGZ CT SCO75SCO8L SCD S87 «207 «2118 121 144 
TL 260 268 276 285 204 304 313 324 334 345 357 372 386 401 418 434 451 471 492 512 535 = 583 610 640 670 
20;CV 230 239 248 257 266 276 286 296 306 317 328 338 350 361 372 383 395 407 418 430 441 453 464 476 487 498 
dD 30.60CU29ClC 2B iC CBEST 28 «= 23 22 34 #3 40 #=<46«65106«(65606G406l6U740—= 682 «(94 105 119 #134 #153 172 
20 PAYMENT LIFE—1927 SCALE (Effective Jan. 1, 1927) 
en ——-Twenty Payment Life —____——_____———-_, -—-20 Year Endowment—_, -—————5 Year Term——_——_, 
Age 2 27 #2 31 #33 3 37 3 41 43 4 47 «#«49~=«(51 2 30 358 40 #+445~=«50 25 30 35 40 45 = 50 
Pr. 3040 3150 3260 3390 3520 3670 3830 4000 4190 4410 4650 4920 5220 5560 4810 4880 5000 5180 5480 5960 1200 1260 1350 1500 1760 2250 
Yr.1 2000 2490 2585 2695 2805 2930 3065 3220 3390 3585 3795 4050 4325 4630 4150 4180 4245 oo - 5040 805 850 915 1040 1285 1730 
2 246! 2665 2770 2 q 3190 3360 3550 3765 4015 4285 4595 4100 4130 4195 4335 4575 5000 805 845 905 1040 1285 1725 
3 2 2865 : 3160 § 3325 3515 3735 3980 4250 4555 4050 4080 4150 $290 i335 4955 800 840 900 1040 1285 1715 
4 2 2 2840 2 e 3485 3700 3945 4210 4510 4000 4030 4105 4240 4495 4905 800 835 895 1040 1280 1700 
5 2465 2810 294: g 3450 3665 3905 4175 4460 3950 3975 4060 4190 4445 485 795 835 895 1040 1275 1685 
6 2430 2 2775 2915 3055 $330 3420 3630 3865 4125 4415 3895 3925 4010 4140 4400 4800 
7 239. 2745 2880 301 185 3380 3590 3830 4080 4360 3840 3865 3960 4095 4350 4745 
& 2710 2840 2985 3155 3345 3555 3785 4035 4295 3785 3815 3905 4045 4300 4680 
9 233 2675 2800 2950 3115 3305 3515 3735 3980 4230 3725 3760 3850 3995 4245 4610 
10 2300 2410 2515 2635 2770 2915 3080 3265 3465 3690 3915 4165 3665 3705 3790 3940 4185 4540 
11 2385 2485 2605 q : 3225 3425 3635 3850 4100 3605 3650 3735 3880 4130 4470 
12 ) 2355 2455 2570 27 8185 3380 3570 3790 4035 3545 3595 3680 3825 4070 4400 
13 2220 2325 2420 2535 3135 3315 3510 3725 3975 3485 3535 3620 3760 3995 4330 
14 2 2190 2290 2385 2500 3090 3255 3450 3665 3910 3425 3475 3555 3700 3925 4260 
15 1990 2075 2160 2255 2350 2460 3030 3195 3885 3600 3850 3360 3405 3490 3630 3850 4195 
TL $117 122 126 132 137 148 176 187 199 212 227 202 204 208 214 227 248 4005 4205 4510 5200 6410 8555 
5iCV 95 99 104 108 113 118 140 146 152 158 164 185 185 186 187 189 191 
> = a a ae ee 41 47 54 63 yy. wD a 2 638 OST 
TL 227 236 244 #255 266 279 343 364 388 414 442 392 395 403 416 441 481 
10;CV 209 217 226 236 245 256 300 312 323 333 343 408 408 407 408 409 409 
Dd 18 19 18 19 21 2 43 52 65 81 99 -16' -13 - 8 32 72 
T 829 342 355 371 387 405 500 530 563 600 641 566 571 583 604 641 698 
15{CV 344 357 372 387 402 418 484 500 516 530 544 676 675 674 673 670 665 
D -15 15 -17 -16 -15 -13 16 300 «(47 70) «6997 -110 -104 -91 -69 -29 -33 
TL 424 441 458 478 498 522 642 681 724 772 825 722 730 747 775 823 899 
20:CV 505 524 545 566 588 610 701 723 745 766 787 1000 1000 1000 1000 1000 1000 
D 81 -83 -87 -88 -90 -88 -59 -42 -21 6 38 -278 -270 -253 -225 -177 -101 
ORDINARY LIFE—1927 SCALE (Policies Include Disability Benefits) 
Premiums, Net Costs, and Cash Values 
Age 2 26% 2 28 2 30 81 3832 3 34 3 86 37 3S 39 4 41 482 43 44 4 46 47 «48 «#49 
Pr. 1828 1873 1921 1971 2024 2080 2139 2201 2267 2336 2409 2486 2568 2655 2746 2844 2947 3057 3174 3298 3430 3571 3721 3881 405! 
Yr. 1 1828 1873 1921 1971 2024 2080 2139 2201 2267 2336 2409 2486 2568 2655 2746 2844 294 57 3174 3298 3430 3571 3721 3881 4051 
2 1464 1503 1544 1586 1632 1680 1731 1785 1842 1903 1968 2037 2111 2190 2272 2362 2456 2558 2665 2780 2902 3033 3172 .'320 3477 
3 1450 1488 1528 1571 1615 1663 1713 1767 1824 1885 1949 2017 2091 2169 2252 2341 2435 2535 2642 2756 2877 3007 3145 3292 3449 
1436 1474 1514 1555 1599 1646 1696 1749 1805 1865 1929 1997 2070 2148 2229 2318 2411 2511 1618 2731 2851 2980 3117 3264 3419 3585 
5 1421 1458 1498 1539 1583 1629 1678 1731 1787 1846 1909 1976 2049 2126 2207 2295 2387 2486 2592 2704 2824 2952 3089 3234 3389 
6 1404 1441 1480 1521 1564 1610 1659 1711 1767 1825 1888 1955 2026 2102 2183 2270 2362 2460 2565 2677 2796 2924 3059 3204 3358 : 
7 1388 1424 1463 1503 1546 1592 1640 1691 1745 1803 1865 1931 O78 2158 2245 2336 2434 2538 2649 2767 2893 3028 3172 3325 3 
8 13872 1408 1446 1485 1527 1572 1619 1669 1723 1781 1842 1908 1978 2054 2133 2219 2309 2406 2510 2620 2737 2863 2997 3140 3292 8454 
9 1353 1388 1425 1465 1506 1551 1598 1648 1702 1758 1819 1884 1953 2028 2106 2191 2281 2377 2479 2588 2705 2830 2963 3106 3257 3418 
10 1334 1369 1406 1445 1486 1530 1576 1625 1678 1733 1793 1857 1926 2000 2078 2162 2251 2347 2449 2557 2673 2797 2929 3070 3220 3380 
11 1315 1349 1386 1424 1464 1507 1553 1601 1653 1708 1767 1830 1898 1971 2048 2132 2220 2315 2417 2525 2640 2763 2894 3034 3183 3342 
12 1295 1328 1364 1401 1441 1483 1528 1575 1627 1681 1740 1803 1870 1940 2019 2102 2189 2283 2384 2491 2605 2728 2858 2997 3145 3303 
13 1274 1307 1342 ae 1417 1459 1503 1550 1601 1654 1712 1774 1841 1912 1988 2070 2156 2249 2349 2455 2568 2690 2819 2957 3104 3261 
14 1319 392 3 1 2652 2780 2917 3063 3219 
15 2 B 9: 5 Til 2613 2740 2876 3021 3175 
*'(NC $76 78 80 82 85 87. 90 92 95 98 102 105 109 113 117 122 126 131 .137 143 149 155 162 170 178 186 
CV 39 41 42 44 #4 48, 50 S52 55 57 60 62 65 68 71 7 77 81: 8&4 88 92 95 99 103 107 111 
D 37 37 3 3 © SS © 4 @ 41:42 43 46 4 4 48. 8SO 53 SS S57 GO 63 67 71 7 
NC 1s 148 152 156 161 166 170 176 181 187 194 0 208 216 224 232 242 252 2 274 286 9 $12 327 342 359 
10,CV 93 97 101 106 110° 115 120 125 130 136 142 148 154 160 167.174 181 188 195 202 210 218 225 233 241 
D 58 56 55 55 55 56 55 56 56 57 58 58 60 62 64 68 68 71 74 %79 84 89 94 102 109 118 
NO 208 214 219 225 232 238 246 253 261 276 279 289 300 311° 323: 3 349 4 380 396 414 433 453 475 498 522 
15,0 147 153 159 166 172 179 187 195 202. 211 219 228 237 246 255 265 274 284 294 304 314 324 335 345 855 366 
D 61 61 60 59 60 59 59 58 59 59 60 61 63 65 68 71 75 80 86 92 100 109 118 130 143 156 
* These totals are not to be used ai 


clude the cost of ‘‘old form”’ of disability benefit. 


s forecasts of future results. They are for comparative purposes o 
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1927 SCALE—Continued (Policies Include Disability Benefits) 
Premiums, Net Costs, and Cash Values 





¢ 
















Age 25 «26 


“9 
2 


OWI Crp Coton 


10 





2013 2064 
1694 1741 
1686 1733 
1678 1724 
1670 1716 
1661 1707 
1652 1697 
1643 1688 
1633 1678 
1623 1667 
1613 1657 
1602 1645 
1591 1634 
1580 1622 


D 106 106 107 
T 321 329 3 

20;CV 206 215 223 
D 115 114 


Twenty Pay Life 





‘ 


——-20 Year Endowment, 


c— 15 VYeoar Term——, 


Age 25 27 29 31 33 #35 37 39 41 43 45 #447 «449 «5206=CUSClCU8O0l lll 4SlCU8OlCUSlhlCU8OlU8S lO 4S CO 
Pr. 2648 2747 2854 2971 3098 3236 3388 3555 3739 3944 4172 4429 4719 5047 4484 4546 4642 4797 5058 5501 1065 1144 1286 1535 2066 2828 
Yr. 1 2648 2747 2854 2971 3098 3236 3388 3555 3739 3944 4172 4429 4719 5047 4484 4546 4642 4797 5058 5501 1065 1144 1286 1535 2066 2828 
2 2214 2299 2392 2493 2605 2727 2863 3015 3183 3371 3581 3817 4084 4385 3878 3917 3996 4134 4375 4780 739 814 945 1173 1662 2266 
3 2195 ae 2370 2471 2581 2702 3154 3341 bd 8785 4050 4350 3844 3882 3960 4097 4337 4741 730 803 934 1160 1645 2241 
4 2173 2 357 2446 6 2676 2811 2960 3126 3312 3519 3753 4017 4315 3809 3847 3922 4059 4298 4700 720 793 923 1147 1631 2214 
5 2152 3234 2323 2421 2529 2648 2782 2930 3096 3281 3487 3719 3981 4277 3771 3808 3885 4020 4257 4656 708 783 910 1135 1615 2187 
6 2130 2211 229 5 2503 2622 275: 2 3246 3451 3682 3943 4238 3733 3769 3844 3978 4215 4612 698 772 899 1121 1599 2158 
7 2106 2186 2273 2370 2476 2593 2723 2869 3031 3213 3417 3646 3905 5198 3693 3728 3802 3935 4171 4567 686 760 887 1109 1584 2128 
8 2082 2161 2247 2342 2446 2562 2691 2836 2996 3177 3379 3607 3865 4156 3651 3684 3758 3890 4125 4518 675 748 874 1094 1567 2096 
9 2056 2134 2219 2313 2416 2530 2658 2801 2960 3139 3340 3567 3823 4112 3607 3640 3712 3843 4076 4468 
10 2029 2106 2190 2283 2384 2497 2623 2765 2923 3102 3301 3526 3780 4067 3562 3593 3664 3794 4027 4417 
11 2002 2078 2160 2251 2352 2463 2588 2729 2885 1 3259 3482 3735 4021 14 3543 3614 3743 3975 4363 
12 1973 2047 2128 2217 2317 2427 2551 2689 2845 3020 3216 3438 3689 3972 3465 8493 3562 3690 3920 4306 
13 1943 2015 2094 2183 2281 2390 2512 2649 2803 2976 3171 3391 3640 3921 3412 3438 3507 3634 3863 4248 
14 1910 1982 2060 2147 2243 2350 2471 2608 2760 2932 3125 3343 3590 3868 3358 3383 3450 3576 3805 4187 
15 1878 1948 2025 2110 2204 2309 2429 2563 2714 2885 3076 3292 3537 3813 3301 3324 3390 3515 3742 4122 
* (NC$114 118 123 128 134 140 147 154 163 172 183 195 209 224 198 200 204 211 223 244 60 66 77 95 104 117 
5;CV 79 83 87 91 95 100 105 111 116 122 128 135 141 147 169 169 169 170 172 175 
D 36 «37 « «0-39 40s 424 iT CCS CCST 31 41 51 69 
NC 218 226 235 245 256 268 281 296 313 331 352 375 492 431 380 384 392 405 429 47 
10;CV 184 193 202 211 221 232 243 255 269 279 291 303 315 326 396 396 397 398 398 
D 34 63306 33—iOK4AC IH iC—iiBBOCKAC (iCiCiKSSCGECs72=Ss«éiS8T:—«i«idaHE—C‘éT-dG:—«s“~-:B’eéséit™-4 8 S31 72 
(NC 315 327 340 354 370 387 407 427 453 480 510 545 584 627 551 556 567 587 622 682 
= 307 321 335 351 367 384 401 419 437 455 472 489 505 520 666 665 664 663 660 655 
D 8 6 5 3 3 3 6 10 16 25 38 56 79 167 -115 -109 -97 -76 -38 27 
* These totals are not to be used as forecasts of future results. They are for comparative pu only. The Net Costs shown in- 
clude the cost of ‘‘old form”’ ” of disability benefit. (Waiver of prems. and payment of insurance with interest in instalments. ) 


ORDINARY LIFE—1927 SCALE (Effective Jan. 1, 1927) 
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2072 2138 
2061 2127 
2115 
2103 
2091 


1927 SCALE 





Age 25 


Pr. 





2441 


DOI, CU COD 









10 


66 
61 
249 





27 
2924 3032 
2569 2670 
2553 2653 
2536 2635 
2519 2617 
2500 2598 
2481 2578 
2463 2558 
2536 
2420 2514 
2398 2491 
2375 2467 
2351 2442 
2326 2416 
2300 2389 
2273 2361 
$127 132 
70 
62 


3 28 
2818 


31 
3279 


2897 
2878 
2859 


2796 
2773 
2750 
2726 
2700 


2674 27: 


Twenty Pay Life 





34 


Net Costs and Cash 


33 360«C 37 8889 0 


2283 2361 3443 2530 Pd 
24 ror 2517 


2271 


2348 


4 2258 2335 241 
2245 2321 3402 
9 2 238 


2308 
2293 


2145 
117 
43 
74 
230 


130 
100 
339 
218 
121 


443 
313 
130 









6 2502 
2488 
2372 


2219 
121 
46 
75 
238 
136 
102 
351 
226 
125 


459 
324 
135 





35 37 «389 «4 

3737 3921 4124 

3319 3487 3674 

3297 oes 50 
3274 34 

3416 

27 3291 3573 


43 


45 


47 


49 «(51 


7 2473 2563 


25 «30 


41 


2794 


2777 
58 2760 


42 


43 


3020 
3001 


2868 2983 
2850 2964 


Continued—(Effective Jan. 1, 


40 


2944 
2924 


44 


2292 2357 2425 2497 2573 2655 2740 2829 2925 3027 3133 3248 3368 3497 3635 3780 3935 4100 4276 4464 
20: 2721 2826 2937 3055 3182 3316 3457 3609 3771 3944 
06 2810 3038 3164 3588 3749 1 


3145 
3126 
3106 
3086 
3066 
3045 


2904 3024 


3003 3130 


2981 


2 
2959 


2937 
2915 
2892 
157 
66 
91 


1927) 
——, -—20 Year Endowment—, 


45 


50 


4351 4604 4886 5207 5570 4868 4946 5062 5246 5549 6054 


3882 
385 


3775 


4114 


7 4087 4 
25 3830 405! 
99 3803 


4031 


4002 4 
46 3971 
39 


4996 
4 


96: 
05 4933 
4901 


5 4319 4 


4352 4422 


4284 4 
4247 
4209 
se 


4085 
4 


25 4690 


1000 
-146 


4962 
4927 


5420 
5384 
5347 
5309 
5269 


5187 
5144 


45 46 47 48 49 


3727 8 

46 3705 3875 
3682 3851 
3659 
35 


350 
175 185 227 «(244 
623 650 743° «779 
416 427 462 473 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








ALAMO LIFE INSURANCE COMPANY, 
SAN ANTONIO, TEXAS 


Educational Endowment Policies 


This company issues policies for children in four different 
forms. The Endowment at age 18 is written at ages below 
10 years maturing for the full face of the policy when the 
holder reaches age 18. Proceeds of the policy may be paid 
for educational purposes either in one lump sum, or in in- 
stalments payable annually, semi-annually, or quarterly accord- 
ing to the wish of the parents, or Original Beneficiary. Rates 
for this policy follow: 


Ages Premiums 
GC Me. BOD Side 6d vse Vascgtsccpusievsetetesescces $ 48.95 
MES 6 ee needcskenetnecckcebtemenseheane 52.45 
BP UE, hoxcccneu-dev cudaicktrsenk stone bdaete 56.25 
Dy WE oc Waciatawe sake sauseeudesoowen ses 61.00 
D FR cciccdcbeccsvetasweeotedeevesereres 67.30 
rr ere rere se rer re 73.50 
i oe cedewbenviclieenecsebautus osu aeanae 80.85 
DP . wece padans vegransdsvcanen se eeeease 89.65 
DF FM. cccnecovessvovessetcewectebostans 101.60 
SP MM, vncceunvaccecwinsseretskpsesscueet 116.20 


The company also issues endowments maturing in 10, 15 and 20 
years. The primium rates are as follows for ages 1 year to 15 
years inclusive 

20 Payment Plan $41.20 

BE IS Do boc occ cdctpsecedecceuviesesssst 56.25 

BD PRG RIOME FORR occ cccccccsccccccccscvencsececesss 89.65 

The insurance benefits in case of the insured’s death for all 
forms are as follows 


Age at Ist 2nd 3rd 4th Sth 
Issue Year Year Year Year Year 
1 $ 200 $ 400 $ 600 $ 800 $1,000 automatic 
2 400 600 800 1,000 automatic 
3 600 800 1,000 automatic 


4 800 1,000 automatic 


All insurance values over $1,000 are subject to medical examination. 


The guaranteed values, for the Childs Endowment, are shown 
below for all ages at issue. 


20 Payment Plan 15 Payment Plan 10 Payment Plan 
Cash or Paid-up Cash or Paid-up Cash or Paid-up 


Yr. Loan End. Loan End. Loan End. 
2 $ *31 ota $ *S80 ; $ *142 ‘saad 
3 66 $ 118 137 $ 202 242 $ 306 
+ 105 175 193 277 337 412 
5 145 235 252 350 435 515 
10 371 516 oS4 691 1,000 1,000 
15 65 75 1,000 1,000 
20 1,000 1,000 


*Can be used only in the payment of premiums. 


AMERICAN BANKERS INSURANCE COMPANY, 
CHICAGO, ILL. 


To Reinsure Midland Casualty Company, Milwaukee, Wis. 


President F. H. Rowe of The American Bankers Insurance 
Company, Chicago, has announced that at the annual meeting 
of the stockholders of the Company, held in Chicago on 
January 18, there was submitted for their approval a_ rein- 
surance contract by which The American Bankers is to take over 
the business of the Midland Casualty Company of Wilwaukee, 
Wisconsin. The contract has already been drawn and awaits 
only the consent of the stockholders of the two companies to 
make it a bona fide agreement. 

The American Bankers was recently licensed by the Wisconsin 
Insurance Department to do business in that State. Through 
the purchase of its interest in the Midland Casualty, which 
occurred one year and a half ago, and which is now being 





‘ 

consummated by re-insurance, The American Bankers enters 
the State of Wisconsin and also obtains the agency force of the 
Midland. 

In the contract of re-insurance, The American Bankers assumes 
all responsibility for policy contracts outstanding of the Midland 
and directly transfers the entire business of the Company in the 
eight States in which it is operating, with its annual premium 
income of $300,000. The contract provides, in part, as follows: 

“The Midland turns over to The Bankers in the agreement, not 
only policy contracts in force, but office leases, good will, and 
all other assets, excepting such portions of its assets which 
constitute its paid-up capital of $100,000 and its surplus. These 
will be returned to the stockholders. The terms of payment by 
The American Bankers are as follows. 

“The Bankers hereby convenants and agrees to pay the Mid- 
land for all of the insurance policy contracts purchased, assumed 
and reinsured by it as above provided, together with the office 
records pertaining thereto and the good-will of the Midland, 
a sum equal to five-twelfths (5/12) of the premium income of 
the Midland during the year 1926. 

“The above consideration payable by the Bankers to the Midland 
shall be paid and remitted to the latter in forty (40) equal 
quarterly installments payable on the first days of April, July, 
October and January of each year beginning April Ist, 1927, 
the sum to be paid from the renewal premium income on such 
Midland business. It is understood that the Midland, its suc- 
cessors or assigns, shall have the right to demand and receive 
an adequate bond, securing to it, its successors and assigns, the 
payment of said sum, equivalent to five-twelfths (5/12) of the 
premium income of the Midland for the year December 31st 1926.” 


AMERICAN FARMERS MUTUAL LIFE 
INSURANCE COMPANY, 


DES MOINES, IOWA 


History 
This company was incorporated under the laws of Iowa on 
June 2, 1924 and was licensed and began business on August 
28, 1926 as a mutual legal reserve life insurance company. 


Officers 
President, Guy L. Roberts; Vice-president, J. E. Wooters; 
Secretary, Knite Espe; Treasurer, Heike Rust. ° 
Directors 


Roberts, Guy L.; Wooters, J. E.; Espe, Knite; Rust, Heike 
A.; Neal, Burt; Stark, J. L.; Children, Wm. C.; Schoby, Chester 
R.; Kemmerer, Simon; Heline, Oscar; Johnson, Francis; Me- 
Arthur, Wm.; Middleton, Mrs. A. L.; Hearst, Chas. E.; Wooters, 
Leland M. 


Form of Valuation 
American Experinece 3—-144%. 


AMERICAN HOME LIFE INSURANCE COMPANY, 
TERRE HAUTE, INDIANA 


History 
This company was incorporated under the Laws of Indiana 
as a mutual legal reserve life insurance company. It was licensed 
and began business on July 29, 1926. 


Management and Reputation 
Louis H. Koch, President was formerly President of the Na- 
tional American Life Insurance Company. Chas. Wright, Treas- 
urer, formerly Agency Supervisor for the International Life & 
Trust Company. Mr. M. P. Naumann, Secretary, was formerly 
Assistant Secretary and Treasurer of the National American Life 
Insurance Company. 


Officers 
President, Louis H. Koch; Vice-president, J. J. Jones; Secretary, 
M. P. Naumann; Treasurer, Charles Wright; Counselor, W. M. 
Fox ; Medical Director, Dr. E. T. Zaring. 
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AMERICAN HOME LIFE INSURANCE CO.—Continued 


Directors 
Koch, Louis H.; Jones, J. J.; Naumann, M. P.; Wright, Charles; 
Fox, W. M.; Zaring, Dr. E. T.; Wright, Frank M. 


Form of Valuation 


American 3-44%. 


ANCHOR LIFE & ACCIDENT INSURANCE COMPANY, 
KANSAS CITY, MISSOURI 


History 
This company was incorporated under 
on September 9, 1926 and began business October 18, 1926. The 
authorized capital is $100,000 of which amount $20,000 has been 
paid in in cash. The par value of the shares is $100.00. 


Management and Reputation 


The only officer of the company with 


perience is C. Dickson, President, 


who was 


13 


laws of Missouri 


previous insurance ex- 
years with the 


Metropolitan Life and also Manager for the National Life & Ac- 
cident in Kansas City for 10 years. 


Kinds of Insurance Written 


The company transacts the business of industrial 


and accident insurance. 
Office 
President, C. Dickson; Vice-pres 
and Treasurer, M. A. Dickson. 


Form of Valuation 


American Experience 3—-14°%. 


rs 


ident, G. 


life health 


W. Dyvall; Secretary 


ATLANTA LIFE INSURANCE COMPANY, 


ATLANTA, GEORGIA 


On page 233 of the January edition of Best’s Life 


News, we published an article on 


“Negro Insurance.” 


Insurance 
We failed, 


however, to include this company’s name in the list published, 
It furnishes Ordinary insurance primarily to negro risks as well 
as industrial insurance. 


BANKERS LIFE COMPANY, 
DES MOINES, IA. 


Conducts Drive to Exchange Assessment Policies 

More than 400 of the Company’s salesmen in the 34 states 
in which the Bankers Life does business will be engaged in 
a campaign, scheduled to start in January. The object of the 
campaign is to explain thoroughly to the assessment certificate 
holders the status of their assessment insurance protection in 
the Company. 

The Bankers Life Company, organized as an assessment in 
surance association in 1879, ceased writing assessment insurance 
in October 30, 1911, when it changed to the legal reserve basis. 
At the present time the Company has about 65,000 assessment 
members carrying in the neighborhood of $190,000,000 of assess 
ment insurance which is, in effect, one-year term insurance 
It now has more than 700 millions of legal reserve life in 
surance in force and its total admitted assets have increased 
from a little over 17 millions of dollars in 1911 to more than 
91 millions on December 31, 1926. 

The 400 Bankers Life salesmen who will take part have been 
thoroughly equipped and instructed. During the 60-day cam 
paign they will call on as many certificate holders as possible, 
explain the status of their assessment insurance and confer 
with them on the advisability of exchanging their certificates 
for a special Modified Life or guaranteed rate policy. 

Salesmen will present to each certificate holder a letter over 
the signature of President Gerard S. Nollen, explaining the 
situation as regards the Company's assessment insurance. 

Mr. Nollen’s letter to certificate holders reads as follows: 
“Beginning soon after the organization of the Bankers Life 
Association in 1879, an Emergency Reserve Fund was started 
which, with its accumulations, has belonged to and has been 
held solely for the benefit of the assessment certificate holders. 
The purpose of this fund was to pay, in so far as possible, 
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A Valuable Asset To The Insurance Underwriter 


that it has many featuzes which no other savings de- 
vice possesses. It’s date-changing mechanism is a con- 
stant fascination to the user. No need to let your 
prospects say: “I cannot afford to carry more insur- 
ance.” He can--if you will furnish him the Calendar 
Bank, which will enable him to pay his premiums 


promptly. 


Why not order a few right now? And thank us for 
the suggestion later. 


Speer - Rosefelt Calendar Bank Co. 


Plankinton Building 






A glance at the Calendar Bank should convince you 






These banks are not expensive. 





Manufacturers 


Milwaukee, Wis. 
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any death losses experienced in connection with the assessment 
insurance during any one year in excess of one per cent of 
the total assessment insurance. Beginning with the year 1918 
that fund has been drawn upon for such excess losses, and 
over twenty million dollars has been so applied for the benefit 
of you certificate holders, leaving only a small balance in the 
fund at this time. 

“This means that the quarterly calls, beginning not later than 
July ist of this year, will have to be increased sufficiently to 
pay the losses chargeable to the certificate holders and that, 
because of the unavoidable increase in the death rate with 
advance in age, there will be a constant increase from year 
to year in the calls for death loss purposes. The Company 
will continue to furnish the insurance to you as cheaply as 
possible under your certificate on the basis of experience, but 
material increases must be anticipated by you in the future 
as they will unquestionably be required.” 

For further details regarding this company’s assessment busi- 
ness reference should be made to our rport upon it in the 1926 
Edition of Best's Life Insurance Reports. 


CALIFORNIA STATE LIFE INSURANCE COMPANY, 
SACRAMENTO, CALIF. 


Many Changes In Forms and New Rates 

Effective January 1, 1927 this company issued a new rate book 
containing many changes in its underwriting practices and rules. 
Several new policies have been added as follows: Life policies 
with premiums payable for 25 and 30 years, and also to ages 
60 and 65; Endowment policies for 25, 30, 35 and 40 years; also 
Endowments at ages 60 and 65 with premium payments limited 
to 10 and 15 years; Single Premium 2, 5, 25 and 30 year Endow- 
ments; Life annuities and cash refund annuities. 

Certain underwriting practices and rules have been changed. 
Double Indemnity does not terminate if claim for total and 
permanent disability is approved. (No increase in premium.) 
Also, Double Indemnity may be written in connection with Con- 
vertible Term and 20 Payment Life, Return Premium policies. 


& 


THE BROWN- e i [ER COMPANY 


* Ons 


Our General List No. 80 


contain a very complete list of muni- 
cipal securities of such merit to warrant 
the interest of the most conservative 
buyer. 


Ask For It, Today 


Wichita, Kansas 
Kansas City, Mo. Chicago, Illinois 
Los Angeles, Calif. Des Moines, Iowa 
Detroit, Michigan Omaha, Nebraska 
Dallas, Texas St. Paul, Minn. 
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Under waiver of premium and annuity disability benefit (Dis- 
ability No. 2) three months of continuous total disability is 
deemed permanent, and entitles the insured to premium waiver 
and monthly income of 1% of the face amount of the policy, 
the benefit accruing as of the commencement of the disability and 
continuing until the death of the insured, or his recovery. On 
indowment policies, the monthly income continues after maturity 
as long as the insured lives and remains totally disabled. (In- 
crease in premiums.) 

Reduction in semi-annual premiums from 52% to 51% of the 
annual and in quarterly premiums from 264% to 26% of the 
annual. Select Life Policies will be issued up to age 60, instead 
of to age 55 only. Removal of surrender charge from Endow- 
ments at Ages 60, 65, 70 and 75, Child’s Policies and Select 
Life Policies. Surrender values in all policies issued by the 
Company are therefore equal or equivalent to the full legal 
reserve. 

Reductions in the premiums for the following policies have 
been made: 10 and 15 Year Endowments; Child’s Policies, both 
with and without insurance of the Endower; Select Life Policies 
at ages above 36 on Endowment at Age 85, Continuous Premiums, 
and above 32 on Endowment at age 85, 20 Premiums; Convertible 
Term Policies; Single Premium Policies. 

Additional benefits have been included as follows: Monthly 
life annuities offered as settlement options on Endowment policies 
and Select Life policies instead of annual life annuities, and on 
tndowment policies the Cash Refund Annuity has been added. 
Monthly life annuities, both of the Cash Refund and Straight 
Life type, offered as settlements at age 65 on all Life policies. 

The company’s Select Life Policy known as Whole Life is 
withdrawn as of January 1, 1927. 


Liberalizations Not Retroactive 

The new ratebook, with its policy forms, premiums reductions, 
increased benefits and liberalizations, became effective as of Janu- 
ary 1, 1927, and nothing contained therein applies to business 
secured on applications dated prior to the beginning of this year. 

The old fractional premiums of 52% of the annual when written 
on the semi-annual basis and 264% on the Quarter-annual basis 
will apply to all applications dated December 31, 1926 and prior 
thereto. 

The new rules and regulations are not retroactive and will not 
be made to apply to business written before the beginning of 
1927. 


CANADA LIFE ASSURANCE COMPANY, 
TORONTO, ONTARIO 


Non-Medical in United States 

This company has decided to issue non-medical insurance in the 
United States on the same basis as it is offered in Canada. Mini- 
mum amount is $500; maximum amounts written, male, *$5,000, 
female, $1,000 between the ages of 15 and 45 for the former and 
18 and 45 for the latter. Formerly non-medical was issued in 
the United States only on the Salary Savings business. 

Written by company’s own agents; on Salary Savings the same 
restrictions apply as in regular business. 

Old policyholders have been allowed to take additional non- 
medical insurance as outlined below, on completion of full non- 
medical questionnaire. The mortality experience to date under 
non-medical has been favorable. The amount in force as of June 
30, 1926 was $31,912,284. Non-medical is compulsory within its 
limits. 

*In any one year and $7,500 in any two years. 
on Non-medical Plan $10,000. 


Total limit 


THE CONNECTICUT MUTUAL LIFE INSURANCE 
COMPANY, 


HARTFORD, CONN. 


Modifies Certain Commission Practices 
This Company has decided to modify its rules and practices 
as to commission payments in case of the issue of a Life or En- 
dowment policy in exchange for a Five or Ten Year Term policy 
at the attained age and if such conversion is made after the ex- 
piration of eleven months from the d@ne date of the first annual 





premium on the Term policy, by providing that the company will 
Continued on page 366 








ATTORNEYS 





SPECIALISTS — INSURANCE PROFESSIONS 


The Attorneys listed herein have been carefully investigated by The Alfred M. Best Company, Inc., and, in our judgment, are experienced and thoroughly versed 
in Insurance practice and are reputable members of the bar. 


ALABAMA 


ILLINOIS 


NORTH CAROLINA 








COLEMAN, COLEMAN, SPAIN & STEWART 


706 to 718 Bankers Bond Building, 
BIRMINGHAM, ALABAMA 


Representing: United States Fidelity & Guaranty 
Company; Standard Accident Insurance Com- 
pany; Union Central Life Insurance Company; 
Home Insurance Company; Aetna Insurance 
Company; Royal Insurance Company and others. 








STEBBINS, GAREY, L’AMOREAUX & HURTUBISE 
208 SOUTH LA SALLE STREET 
CHICAGO 


LEWIS A. STEBBINS 
Formerly was for seventeen years 
jeneral Counsel for the National 
Life Insurance Co. of the U.S.A. 








BROOKS, PARKER, SMITH & HAYES 


ATTORNEYS ano COUNSELLORS at LAW 


1009-1015 JEFFERSON STANDARD BUILDING 
GREENSBORO, N.C. 


Aubrey L. Brooks Gilbert E. Powell 
Edward S. Parker, Jr. Edwin Martenet 
Julius C. Smith Johnson J. Hayes 



































KENTUCKY SOUTH CAROLINA 
ALLEN, HARRIS & ALLEN 
STOKELY, SCRIVNER, DOMINICK & SMITH pt teeta ete apete CORNELIUS OTTS 


ATTORNEYS AND COUNSELORS AT LAW 
First National Bank Building 
BIRMINGHAM, ALABAMA 


Represent: New York Life Insurance Com- 
pany; Aetna Life; American National; Conti- 
nental Life; Alabama National; Franklin Life; 
State Life of Indianapolis. 








ODD FELLOWS BUILDING 
MORGANFIELD, KENTUCKY 
Equipped to do Court work, handle investigations 
and make adjustments anywhere in Western Ken- 

y. Rep Leading Compani 
References: Union County Bank & Trust Com- 
pany. and Peoples Bank & Trust Company, Mor- 
ganfield, Kentucky. Orhers furnished upon request. 











LAWYER 
902-3-4 Montgomery Building 
SPARTANBURG, 8. C. 
Local Reference First National. Bank 














, FLORIDA MINNESOTA SOUTH DAKOTA 
BAILEY & VOORHEES 
J. CARL LAMBDIN ERNEST E. WATSON Attorneys and Counsellors at Law 
LAWYER SIOUX FALLS, S. DAKOTA 
Specializing in legal and advisory service to ALL LINES Representing American Surety Co., U.S. 


insurance companies. 
Investigations and adjustments. 
Trial work. 
Represent leading companies. 
References on application. 
First National Bank Bullding 


ST. PETERSBURG, FLORIDA 








Represent Companies Only 
Including Defense of Negligence Cases 
936 Andrus Building 
MINNEAPOLIS 


F. & G. Co., Maryland Casualty Co., 
Hartford A. & I. Co., New Amsterdam 
Casualty Co., Mut. Life of N. Y., N.Y. 
Life, Lincoln Nat. Life, Fidelity & De- 
posit Co., Pacific Mut. Life, Queen Cit 
Fire (Genl. Counsel), Northwestern F. 
M. and others. 














MISSISSIPPI 


WYOMING 





GILES J. PATTERSON 

FLORIDA. NATIONAL BANK BLDG. 
JACKSONVILLE, FLA. 

Represent: London Accident & Guarantee Co; 


Southern Surety Company; Atlantic Life Insurance 
Company: New York Title and Mortgage Ccm- 
pany; Jefferson Standard Life Insurance Company; 
Indemnity Insurance Company of North America. 








WATKINS, WATKINS & EAGER 
ATTORNEYS & COUNSELORS AT LAW 
WATKINS.- EASTERLING BUILDING 
JACKSON, MISS. 


Specializing in Casualty, Fire and 
Life Insurance Practise 








D. W. OGILBEE 
ATTORNEY AT LAW 
210 O. S. Bldg. 
CASPER, WYOMING 
General Practice State and Federal Courts 


Commercial Department 








ILLINOIS 





EKERN & MEYERS 
HERMAN L. EKERN ERWIN A. MEYERS 


208 SOUTH LA SALLE ST. 
CHICAGO, ILL. 
Specializing in legal and advisory service to 
insurance companies and societies including 
Insurance Department practice, organization, 
reorganization, consolidation and reinsurance 
of companies and societies and tax matters. 


MISSOURI 

















HE PROFITS MOST, WHO SERVES BEST 


JAMES P. MEAD 


ATTORNEY - AT - LAW 

401-2 BARTLETT BLDG. 

JOPLIN, MISSOURI 
INVESTIGATIONS 

LITIGATION 


ADJUSTMENTS 





NEW YORK 





McKINLEY & KILLINGER 
Suite 621, CONTINENTAL & COMMERCIAL 
BANK BUILDING 
208 SouTH La SALLE STREET 
CHICAGO, ILL, 
INSURANCE & CORPORATION LAW 

A. A. MCKINLEY 


Formerly Attorney for GEORGE F. KILLINGER 
Insurance Dept. of Illinois 











. JOHN MCELRAEVY, JR. 


50 Court ST. BROOKLYN, N. Y. 


GENERAL COUNSEL 
ALFRED M. Best COMPANY, INC, 


WILL ADVISE ANO REPRESENT ATTORNEYS 
OF OTHER STATES IN NEW YORK MATTERS 









M ENTION of the “ALFRED M. BEST 

COMPANY” when dealing with the 
attorneys listed herein will not only be 
an act of courtesy but will place the 
publishers in a position to be of serv- 
ice in case any misunderstanding or 
dispute should arise between client and 
attorney. 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS 


INDIANA 


KANSAS 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7296 
OMAHA 








HAIGHT, DAVIS and HAIGHT, Inc. 
CONSULTING ACTUARIES 
FRANK J. HAIGHT, PRESIDENT 

INDIANAPOLIS 


DENVER 





Des MOINES Kansas City 


224 Argyle Bldg. 


JOHN E. HIGDON 
CONSULTING ACTUARY 








MISSOURI 





CONSERVATION SPECIALISTS 


THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 
CHICAGO, ILL. 











HARRY C. MARVIN 
CONSULTING ACTUARY 


2105 NORTH MERIDIAN ST. 





INDIANAPOLIS, IND. ST. 








LOUIS 


ALEXANDER C. GOOD 
CONSULTING ACTUARY 


1416 Chemical Building 











NEW YORK 


NEW YORK 








Miles M. Dawson & Son 


Consulting Actuaries 
Auditors and Accountants 
36 WEST 44th STREET 
NEW YORK CITY :: N. Y. 


WOODWARD, FONDILLER 

AND RYAN 
CONSULTING ACTUARIES 

INSURANCE ACCOUNTANTS AND AUDITORS 


75 FULTON ST. NEw YORK CiTy 








FACKLER & BREIBY 
CONSULTING ACTUARIES 
50 Broad Street 


New York City 33 N.Y. 








PENNSYLVANIA 











F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


548 THE Bourse 
PHILADELPHIA 


BURNS & SPEAKMAN 
CERTIFIED PUBLIC ACCOUNTANTS 











THE CONN. MUTUAL LIFE INS. CO.—Continued 
allow to the General Agent who effects such exchange first year’s 
and renewal commissions upon payment of the premiums on the 
Life or Endowment policy at the rates allowed under his out- 
standing General-Agency contract on such Life or Endowment 
policy; no deductions to be made on account of commissions 
previously paid by the company on the Term policy; this modifi- 
cation to apply only to such exchanges as are made on and after 
January 1, 1927. 

In case of any premium waived on and after January 1, 1927, 
under the terms of the company’s disability agreements or the 
disability clause in its policy contracts, the company will allow 
the general agent commissions on such premium at the same rates 
and subject to the same terms and conditions that would apply 
under his General-Agency contract if the premiums were actually 
paid, 

The company has also decided to increase the first commission 
rate as to Initial Term policies issued on and after January 1, 
1927. This provides for payment of first commissions at the fol- 
owing rates on Initial Term policies issued’ on and after that 
date in lieu of the first commission rate of 20% now paid: 


2-year Imitial Term Follicle ....ccccocccecsver 35% 
3-year Initial Term Policies ................... 30% 
4-year Initial Term: FPomees 2... ccc ccccccccwsce 25% 


No change to be made in the renewal commission rate. 


CONSERVATIVE LIFE INSURANCE COMPANY, 
WHEELING, W. VA. 
Ordinary Life Preferred Risk Policy 


This policy can be written only on the lives of Preferred Risks 
both as to physical health and occupation, and for an amount not 





less than $5,000. 
and 55 inclusive at 





The policy is written between the 
the following rates per $5.000. 


Extra Preferred Risk Ordinary Life 


Amount $5,000.00 


Surrender or Loan Value 


Annual 3rd 4th 5th 10th 15th 
Age Prem. Year Year Year Year Year 
25 $ 77.40 $ 80 $125 $170 $ 410 $ 700 
26 79.40 85 130 175 430 730 
27 81.45 90 135 185 450 760 
28 83.65 90 140 190 465 790 
29 85.95 95 145 200 485 825 
30 88.40 100 155 210 510 860 
31 90.95 105 160 215 530 895 
32 93.65 110 165 225 555 930 
33 96.50 115 175 235 575 970 
34 99.55 120 180 245 600 1,010 
35 102.75 125 190 260 625 1,050 
36 106.10 130 200 270 655 1,090 
387 109.70 135 210 280 680 1,135 
3t 113.50 145 215 295 710 1,180 
39 = 117.50 150 225 305 740 1,225 
40 121.80 155 235 320 770 1,270 
41 126.30 165 250 335 805 1,315 
42 131.15 170 260 350 835 1,360 
43 136.30 180 270 365 870 1,410 
44 141.75 185 285 380 905 1,460 
45 147.55 195 295 400 940 1,505 
46 153.75 205 310 415 975 1,555 
47 160.35 210 320 430 1,010 1,605 
48 167.40 220 335 450 1,045 1,655 
49 174.95 230 345 465 1,080 1,705 
50 182.95 240 350 485 1,115 1,755 


ages of 


20th 
Year 
$1,035 

1,075 
,120 
165 
210 
,260 
305 
355 
405 
460 
,515 
565 
620 
680 
st95 
790 
850 
905 
1,965 
2,025 
2,080 
2,140 
2,195 
2,255 
2,310 
2,365 
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CONTINENTAL LIFE INSURANCE COMPANY, 
WILMINGTON, DELAWARE 
Becomes 
CONTINENTAL AMERICAN LIFE INSURANCE 
COMPANY 
This company’s new name is effective as of January 1, 1927. The 
new title was adopted so as to avoid any confusion with other 
companies with the same title. 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
TOPEKA, KANSAS 


History 
This company was incorporated under the laws of the State 
of Kansas on February 17, 1926 and was licensed and began 
business April 13, 1926 as an old line legal reserve company. The 
authorized capital is $1,000,000 of which amount $100,000 was 
paid in in cash together with a surplus of $50,000. The company’s 
method of operation provides for the purchase of stock in the 
company by the policyholder from any dividend that may be paid 
on his policy. One share of stock is allowed for each $1,000 of 
insurance subscribed for. The applicant may receive the dividends 
in cash or apply to the purchase of the company’s stock. The par 
value of the shares is $15.00. Clyde W. Miller, President, or- 
ganized and is President of the Preferred Risk Fire Insurance 
Company. 
Officers 
President, Clyde W. Miller; Vice-presidents, Thad C. Carver, E. 
E. Mullaney, and Chas. W. Thompson; Secretary, Herbert W. Jor 
dan; Acting Assistant Secretary, Lucile Plyley; Treasurer, J. R. 
Burrow ; General Counsel, O'Neil & Hamilton; Medical Director, 
W. H. Weidling. 
Directors 
Kemper, W. T.; Merriam, C. B.; Carver, Thad. C.; Evans, Earle 
W.; Thompson, Charles W.; Mullaney, E. E.; Guild, George A.; 
Buzick, Jr., H. S.; O'Neil, Ralph T.; Burrow, J. R.; Guild, W. R.; 
Hodgins, 8. J.; Dalton, W. B.; Eresch, George F.; Miller, Will J.; 
Ferguson, W. D.; Jordan, Herbert W.; Todd, W. J.; White, O. H.; 
Thompson, W. F.; Crabb, J. A.; Frost, T. B.; Bullis, W. E.; 
Hall, Richard N.; Davis, Frank Scott; Chase, D. A. N.; 
Jess C.; Merrick, R. G.; Miller, Clyde W.; Smyth, W. L.; Weidling, 
W. H.; Culp, B. C.; Burrow, Jr., J. R.; O’Neil, T. J.; Aten, Clar- 
ence; Wells, Seth. G.; Hays, James S.; Bowman, G. C.; Vogt, J. 
G.; Conkling, Clark; Mohler, J. C. 


Denious, 


Form of Valuation 
American 3—%% Modified Preliminary Term. 





EQUITABLE LIFE INSURANCE COMPANY OF IOWA 
DES MOINES, IOWA 
1927 Dividend Scale 
We have been advised that this company’s 1926 dividend scale 
will be continued without change through the dividend year March 


1, 1927 to February 29, 1928. 





FARMERS AND TRADERS LIFE INSURANCE 
COMPANY, 
SYRACUSE, N. Y. 
Premium Rates Adopted April 19, 1926. 


ew Premium Rates 





$2,900 10 Pay. 15 Pay. $2,000 Ord. Life 

Age “ Life Life Life 20 P. L. End. at 65 
25 $31.30 » $37.13 $28.23 $46.62 $20.24 
26 R 37.78 28.72 47.44 20.88 
27 38.45 29.24 48.30 21.56 
28 39.14 29.87 49.20 22.29 
29 39.86 30.33 50.14 23.07 
30 40.61 30.91 51.10 23.88 
31 41.45 31.52 52.16 24.76 
32 42.34 32.13 53.26 25.70 
33 43.25 3 54.36 26.71 
34 39.96 44.20 3.53 55.54 27.79 
35 41.22 45.18 34.25 56.78 28.94 
36 42.54 46.20 34.99 58.12 29.08 
43.92 35.8 59.46 30.08 





























_ (Life Edition) 


F beds 1, 








38 45.44 48.38 36.63 60.86 31.17 
39 46.98 49.53 37.50 62.34 32.33 
40 48.64 50.72 38.40 63.90 33.85 
41 50.24 52.01 39.32 65.48 35.65 
42 52.28 53.35 40.31 67.16 37.61 
43 54.46 54.75 41.33 68.98 39.83 
44 56.76 56.20 42.36 70.92 42.36 
45 59.20 57.72 43.51 73.00 44.98 
46 62.02 59.41 44.71 75.24 
47 65.06 61.17 45.85 77.74 
48 68.30 63.01 47.35 80.38 
49 71.78 64.93 48.93 83.32 
50 75.50 66.93 50.59 86.44 


New Premium Reduction Rates 
Effective April 19, 1926 


Ord. Life 15 Pay. Life 20 Pay. Life 








Age Prem. Red. Prem. Red. Prem. Red. 
First Year Renewal First Year Renewal First Year Renewal 
25 $20.09 $15.10 $37.26 $27.31 $30.89 $22.53 
26 20.68 15.48 37.88 27.79 31.36 22.93 
27 21.21 15.88 38.50 28.29 31.89 23.35 
28 21.77 16.29 39.16 28.81 32.42 23.79 
29 22.35 16.73 39.92 29.35 33.03 24.24 
30 22.97 17.19 40.80 29.91 20.68 24.71 
31 17.69 41.44 30.50 34.37 5.2% 
32 24.17 18.20 42.18 31.11 35.07 
33 24.87 18.75 42.97 31.74 35.67 
3 25.60 19.32 43.82 32.40 36.36 26.84 
35 26.40 19.93 44.65 33.08 37.07 27.43 
36 27.15 20.58 45.53 33.78 37.93 28.04 
37 27.94 21.25 46.45 34.52 38.73 28.68 
38 ZS.89 21.98 47.43 35.30 39.58 29.35 
39 29.83 22.74 $8.42 36.09 40.46 30.05 
40 30.85 23.55 49.51 ¢ 41.40 30.79 
41 31.91 24.41 50.60 < 42.28 31.57 
2 33.08 25.3 51.68 38.72 43.38 32.39 


43 34.44 26.33 52.94 39.67 44.45 33.25 




















LITHOGRAPHED 
LETTERHEADS 


Black Ink on 
No. 1 White 20 Lb. Bond 


$1.20 Per Thousand 


A Quality Letterhead at a Price That 
Commands Attention 


A SAVING OF AT LEAST $25.00 TO $100.00 ON YOUR 
NEXT ORDER OF STATIONERY 


LET US SEND YOU SAMPLES OF SOME OF THE 
LARGE INSURANCE COMPANIES WE ARE SERVING 


THE QUALITY OF THE WORK AND PAPER FUR- 
NISHED COUPLED WITH THE LOWEST PRICES 
EVER OFFERED WILL BE THE BEST 
SALESMAN WE CAN SEND YOU 


100,000 or over - - - - - - $1.20 per Thousand 
1.25 “ “ 





50,000 i a ae ee ee 

25,000 bad - - - o = a 1.45 “ “ 

12,500 bad - - ~ - o - af 1.70 o “ 

6250 -----+-+-- 225 “ ; 
Minimum Quantity, 6,250 


LARGE BUYING FACILITIES, QUANTITY PRODUC- 
TION AND ag 5S ZATIO _ ABOVE 
RICES POSSIBL 


ENVELOPES, OFFICE FORMS, aida BLANKS, ETC., 
CORRESPONDINGLY LOW PRICE 


Engravings Made at Actual Labor Cost 


Peerless Lithographing Co., Inc. 
1714-20 N. Robey St. CHICAGO, ILL. 






































Net 
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Nn. ¢. 
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1, 1927 


February 
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44 35.85 27.48 54.24 40.67 45.62 34.16 
45 37.34 28.69 55.59 41.72 46.87 35.12 
46 38.86 29.86 56.91 42.83 48.09 36.14 
47 40.56 31.24 58.37 43.96 49.59 37.22 
48 42.40 32.71 60.04 45.28 50.99 38.38 
49 44.36 34.28 61.79 46.88 52.61 39.77 
50 46.43 36.11 63.68 48.44 54.37 41.31 


GREAT WEST LIFE ASSUR. CO., 
WINNEPEG, MANITOBA, CANADA 
Improved Scale For 1927 


Net costs on the company’s increased scale for 1927 (effective 
Jan. 1, 1927) on the leading policies are as follows: 


Twenty Payment Life 
5 40 








Age 25 30 35 45 50 
rem. $28.50 $31.70 $35.40 $39.80 $45.40 $52.60 
x. Se 24.70 26.62 29.26 32.68 37.51 43.03 

2 24.33 26.08 28.71 32.33 36.77 42.57 

3 23.78 25.60 28.17 31.92 36.10 42.01 

4 23.18 25.11 27.66 31.43 35.47 41.39 

5 22.62 24.63 27.17 30.91 34.86 40.77 

6 22.01 24.10 26.76 30.27 40.09 

7 21.50 23.54 26.39 29.55 39.50 

8 20.98 22.99 25.97 28.90 38.97 

9 20.50 22.49 25.44 28.27 38.43 

10 20.01 21.99 24.93 27.67 37.85 

15 17.31 19.62 21.68 24.86 29.14 34.88 

20 14.80 16.34 18.75 21.76 26.01 32.76 

Ordinary Life 

Prem. $20.80 $23.70 $27.40 $32.10 $38.30 $46.50 
yc 2 16.48 18.21 20.87 24.57 29.98 36.52 
2 16.24 17.82 20.47 24.33 29.37 36.15 

3 15.85 17.46 20.05 24.08 28.81 35.70 

4 15.41 17.15 19.69 23.71 28.30 35.17 

5 14.99 16.79 19.34 23.33 27.80 34.65 

10 13.21 14.98 17.94 20.82 25.71 $2.31 

15 11.47 13.66 15.59 18.91 23.61 30.09 

20 10.22 11.44 13.81 16.96 21.60 29.74 

Twenty Year Endowment 

Prem. $47.30 $48.30 $49.50 $51.20 $54.10 $58.40 
eS 3 42.19 42.11 $2.43 43.38 45.72 48.81 

2 41.50 $1.50 41.66 42.83 44.87 48.25 

3 10.86 10.53 40.89 42.27 44.07 47.61 

1 39.94 39.77 10.16 41.57 43.30 46.90 

5 38.89 38.99 39.44 42.55 46.19 

10 34.45 34.79 35.81 39.01 42.73 

15 29.62 30.43 $1.12 35.08 39.25 

20 24.32 25.11 26.29 30.67 34.97 
Nineteen Payment Life 

Prem. $30.00 $33.25 $36.95 $41.35 $46.95 $54.10 

<= 2 25.54 27.65 30.35 33.83 38.69 44.20 

2 25.19 27.10 29.79 33.44 37.94 43.75 

3 24.93 26.60 29.25 33.03 37.22 43.22 

4 24.07 26.09 28.69 $2.53 36.60 42.57 

5 23.52 25.59 28.19 31.97 35.96 41.89 

10 20.81 22.86 25.84 28.61 33.12 38.89 
15 18.01 20.39 22.48 25.69 30.02 35.78 
20 15.98 17.62 20.06 23.13 27.36 33.93 


For more detailed illustration, see Statistical Exhibit page 296. 





HOME LIFE INSURANCE COMPANY, 
NEW YORK CITY 


New Personal Income Policy 

This policy has been prepared to replace the company’s Old Age 
Income Policy which is now withdrawn. The new policy is issued 
in one contract, no rider being necessary. It provides a monthly 
income of $10 per $1,000 of the initial face amount. Income pay- 
ments begin when the insured reaches the age of 55, 60 or 65 
(according to contract selected) and continues through life. After 
income payments begin the insured will be entitled to annual 
dividends in addition to the guaranteed income for the first ten 
years. In event of the death of the insured after receiving the 
first monthly income payment, but before 120 guaranteed monthly 


[Continued on next page] 
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HOME LIFE INSURANCE COMPANY—Continued 
payments (10 years certain) have been paid, the remaining guar- 
anteed payments will be discounted and paid in a single sum to the 


beneficiary. At maturity the insured, instead of receiving the 


monthly income, may select one of the following options : 
Personal Income at 
Nature of Option Age 55 Age 60 Age 65 
a re ee ee $1,655 $1,467 $1,302 
$1,000 paid up life insurance and 
ME: ila nes boon eek eke cae cures 1,045 800 579 
Paid up life insurance.......... 2,713 2,200 1,800 


The last mentioned option is subject to wuiienes of insurability 
satisfactory to the company. Under this policy, the cash value at 
maturity is fixed by the amount of cash required at that time to 
purchase the monthly income guaranteed under the contract. 

Personal Income at 55 


$10 per Month Initial Death Benefit $1,000 


Age 20 25 30 35 40 45 
Reg. Prem.... $36.35 $44.50 $56.22 $74.16 $104.43 $165.45 
With Dis. Ine. 
aw. Faces BEM 45.80 57.67 75.83 106.33 167.72 
With Dis. Inc., 
W. P.&D.I. 38.79 47.05 58.92 77.08 107.58 168.97 
Personal Income at 60 i 
Reg. Prem.... $28.52 $33.90 $41.32 $51.94 $68.16 $95.50 
With Dis. Ine. 
oe. Bicite BS 35.32 42.92 53.78 70.33 98.11 
With Dis. Inc., 
W.P.&D.I. 31.06 36.57 44.17 55.03 71.58 99.36 
ywreenel Income at e 
Reg. Prem.... $23.51 $27.29 $32.33 $39.25 $49.15 $64.26 
With Dis. Ine. 
we SB acee. Bae 28.93 34.20 41.42 51.76 67.50 
With Dis. Ine., 
W.P.&D.I. 26.23 30.18 35.45 42.67 53.01 68.75 


* Disability benefits effective in event of disability before age 65. 


JOHN HANCOCK MUTUAL LIFE INS. CO., 
BOSTON, MASS. 


New Dividend Scale 


Net costs at quinquennial ages on the new scale adopted by the 


company for 1927 (effective Jan. 1, 1927) follow: 
Ordon, = 

Prem. $19.63 $22.35 5.88 $30.55 $36.86 $57.37 
Year 

Iss'd Age25 Age 30 Age35 Age40 Age45 Age5dd 
1926 $15.14 $17.59 $20.77 $24.96 $30.60 $48.63 
1925 15.05 17. * 20.64 24.79 30.38 48.26 
1924 14.97 17.3! 20.50 24.62 30.15 $7.87 
1923 14.88 17.27 20.36 24.44 29.92 47.48 
1922 14.79 17.15 20.22 24.25 29.67 47.08 
1921 14.69 17.03 20.06 24.06 29.42 46.68 
1920 14.59 16.91 19.91 23.86 29.16 46.27 
1919 14.49 16.78 19.75 23.65 28.89 45.85 
1918 14.38 16.65 19.58 23.43 28.61 45.43 
1917 14.27 16.51 19.40 23,21 28,32 45.00 
1916 14.16 16.36 19.22 22.97 28.03 44.57 
1915 14.04 16.21 19.03 22.73 27.73 44.14 
1914 13.91 16.06 18.84 22.48 27.43 43.70 
1913 13.78 15.90 18.63 22.2% 27.12 43.26 
1912 3.65 15.74 18.42 21.96 26.80 42.83 
1911 13.51 15.56 18.20 21.70 26.48 42.39 
1910 13.37 15.39 17.98 21.42 26.15 41.96 
1909 13.22 15.20 17.74 21.14 25.81 41.55 
1908 13.07 15.01 17.50 20.85 25.48 41.14 
1907 12.91 14.81 17.26 20.56 25.14 40.75 

Twenty Payment Life 

Prem. $31. 37 $34.87 $39.25 85 


$44.92 $6 
$ 


$28.94 $32.86 $37.92 












28. 32.62 37.63 53.20 
28.2 32.37 37.34 52.77 
28. 32.11 37.03 52.34 
28.05 31.84 36.71 51.90 
27.81 31.56 36.38 51.45 
27.56 31.27 36.03 50.99 
27.29 30.97 35.68 50.53 
27.02 30.65 35.32 50.07 
26.74 30.33 34.95 49.60 


1916 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 


Prem. 
1926 
1925 
1924 
1923 
1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 





21.31 23.60 
21.07 23.34 
20.83 23.06 
20.57 22.78 
20.31 

20.03 22.17 
19.74 21.84 
19.45 21.51 
19.14 21.16 
18.81 20.80 


26.45 
26.15 
25.83 
25.50 
25.17 
24.81 
24.45 
24.08 
23.70 
23.30 





29.99 
29.64 
29.28 
28.91 
28.53 
28.15 





26.93 


February 1, 192? 
34.57 49.13 
34.18 48.67 
33.78 48.21 
33.37 47.75 
32.96 47.31 
32.54 46.88 
32.12 46.49 
31.70 46.13 
31.27 45.82 


26.51 


Twenty Year Endowment 


$48.48 $49.13 
$41.34 $41.92 
41.01 41.58 
40.66 41.23 
40.29 40.86 
39.92 40.48 
39.52 40. 09 





39.11 

38.69 

38.24 8.! 
37.78 38.35 
37.30 37.86 
36.80 37.37 
36.28 36.85 
35.74 36.31 


35.18 35.75 


34.59 35.17 
33.98 34.56 
33.35 33.94 
32.69 33.29 
32.01 2.6 


$50.14 
$42.81 
42.47 
42.11 
41.74 
41.36 
40.96 
40.55 
40.12 
39.67 


39.21 





$51.77 
$44.24 
43.89 
43.53 
43.15 
42.76 











36.86 
36.28 
35.69 
35.09 


$54.53 
$46.65 $57 





30.85 45.57 


$67.07 


46.28 
45.90 
45.51 
45.10 


57.00 
56.54 
56.08 
55.60 
55.12 
54.63 
54.14 


MANHATTAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 


This 
transferred 


ing the agency force. 
with both Mr. Lovelace 
various States of the country. 


company 


announced 


that 


Mr. 


from Chicago as General 
Superintendent of Field Service in charge of training and develop- 


Mr. 
and 


Mr. 


Russell 


Agent to 


S. King has been 
the home office as 


King has been associated for four years 
Rockwell in their school work in 
Before going to Chicago Mr. King 


was associated with a Southern company in developing its agents. 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 
1°27 Industrial Dividends 


The 


from 1892 


1927 
substantially 


Premium 
higher 
onward. 


than 


Credit 
the 


dividend scale of this company is 


1926 


seale for all 
The years of issue and the number of weeks 


years of issue 


the dividend credits pay up premiums are shown below. 


Yrs. 

1879—1892, 
1893, 
1894, 
1895, 
1896, 
1897, 
1898, 
1899-1900, 
1901-1902, 
1903—1904, 
1905-1906, 
1907—1908, 
1909-1910, 
1911-1913, 
1914-1916, 
1917-1919, 
1920-1922, 


To every 


at 


of Issue 


a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 
a dividend 


credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 
credit 


equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 
equal 


Paid-Up at Age 


holder of an Industrial 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
te 
to 
to 
to 
to 


= 


premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 
premiums 


Re 26 weeks 
ee 24 weeks 
for......22 weeks 
___ ane 20 weeks 
ee 19 weeks 
tes ca 18 weeks 
ea 17 weeks 
ree 16 weeks 
tee tass 15 weeks 
a 14 weeks 
aa diem 13 weeks 
ar 11 weeks 
a 10 weeks 
See 9 weeks 
ee 8 weeks 
ee 7 weeks 
Es b-« w'sid 6 weeks 


75 Dividends 
Whole Life or $500 Endowment 
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Age 80 policy issued prior to 1907, where the insured’s age 
next birthday on the anniversary date of the policy in 1927 is 75 
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‘ing 
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February 1, 1927 











an provided premiums are paid to such anniversary, a dividend | 
credit sufficient to make such policy paid-up in full. 

Premium Credit dividends are due and payable on January 1, 
1927, and Paid-up at Age 75 dividends on Whole Life and $500 
Endowment at Age 80 policies will be credited on the anniversary 
dates of the policies in 1927. 


Mortuary and Maturity Dividends 


Mortuary and maturity dividends have been. declared payable 
on claims where the date of death of insured or date of maturity 
of policy is in 1927 on all Industrial Premium Paying policies 
issued by this Company bearing date prior to January 1, 1923 (ex- 
cept all policies issued by the Union Life Assurance Company), 
and all Paid-up Insurance granted in lieu of Premium Paying In- 
surance upon which 5 or more years’ premiums have been paid 
(except Paid-up Insurance originating under any policy issued by 
the Union Life Assurance Company). Maturity dividends will not 
be paid on policies surrendered under our Special Option “‘Endow- 
ment at Age 80.” 


Special Option “Endowment at Age 80” 


Cash dividends will be paid on Whole Life policies issued during 
the years 1879-1906 inclusive, which have become Paid-up at age 
75 under dividend offers of previous years, on the anniversary 
dates of these Paid-up policies in 1927 where the insured at that 
date has attained the age of 80 next birthday, sufficient to mature 
these policies as endowments on such anniversary dates. 


Dividend Additions on Policies Fully Paid-Up 


Dividends have been declared and will be credited at net single 
premiums, to purchase additional insurance at 1% of the face of 
the policy, on policies in force January 1, 1927, which prior to 
that date became paid-up, all premiums required by the contracts 
having been paid. 

It is estimated that the total amount of dividends declared will 
be over twenty-two millions of dollars, which makes dividends and 
bonuses paid or credited to policyholders over one hundred and 
sixty-one (161) millions of dollars in thirty-one years. The addi- 


Great Northern 


Hotel 


CHICAGO 
Jackson Blvd., Dearborn and Quincy Sts. 





In the shopping and theater district, two 








=~. squares from the financial center, and con- 
-| it venient to the wholesale section. 
ae i You may feel fully assured of great satis- 
=WE"ET! faction in “the comfortable Great Northern,” 
== = because of its large, bright, livable rooms, 
pf a its prompt service and courteous attention to 
vovour all things promoting the convenience of 
Wi travelers. 


Throughout all departments, including the 
famously good restaurants considerate mod- 
eration of charges prevails. 


¢ Accommodations 
for 1000 Persons 


Rates from $2.50 
a Day 








tional cost of concessions, beginning thirty-three years ago, in 
reserve liability has been over five millions of dollars. 





MIDLAND MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 


New Disability and Accidental Death Benefits 

Effective January 1, 1927, this company has adopted new dis- 
ability and accidental death benefits. 

One form of disability clause provides for waiver of premium 
only, designated as Disability No. 1. The other form, which will 
be designated as Disability No. 2, provides for waiver of premium 
and monthly income. Either disability clause will be issued sep- 
arately or in combination with the accidental death benefit. The 
accidental death benefit will likewise be issued separately. 

The Disability Benefit will not be granted to married women in 
any case or to applicants under 18 years of age unless they are 
fully self supporting. The disability benefit will be granted to 
single self supporting women, otherwise eligible for the benefit, but 
it has been deemed advisable to provide in the new clause for the 
automatic cancellation of the benefit upon marriage, if the insured 
is a female. 

In the new Disability Benefit after the waiver of premiums be- 
comes effective the policy will be participating, and where per- 
manency of disability is doubtful but continues for 90 days the 
income payments will commence at the end of the ninety days. 
While there will be no waiver of premium or income benefit if 
disability occurs after age 60 the premiums will be carried as a 
lien without interest so long as the loan value will permit and 
the policy will participate in apportionment of surplus. 


Illustrations of New Disability Premiums 

Ordinary Life 
Age .20 25 30 35 40 45 50 
$17.37 $19.40 $21.99 $25.36 $29.81 $35.83 $44.05 
17.65 19.75 22.44 25.93 30.59 36.90 45.63 
19.94 22.31 25.30 29.19 34.30 41.24 50.68 


20 Payment Life 
$26.47 $28.70 $31.42 $34.76 $38.92 $44.29 $51.42 


Reg. Prem. 
With Dis. (1) 
With Dis. (2) 


Reg. Prem. 


With Dis. (1) 26.64 28.91 31.70 35.15 39.53 45.34 53.04 
With Dis. (2) 29.97 32.44 35.34 38.87 43.27 49.68 58.11 


20 Year Endowment 
$47.60 $48.02 $48.63 $49.55 $51.05 $53.60 $57.98 
47.91 48.37 49.08 50.09 51.85 54.86 59.79 
48.80 49.44 50.34 51.75 54.09 58.26 64.28 
Endowment at 65 
$20.45 $23.52 $27.66 $33.38 $41.47 $53.60 $73.48 
With Dis. (1) 20.75 23.89 28.13 34.01 42.33 54.86 75.42 
With Dis. (2) 22.80 26.15 30.61 36.73 45.38 58.26 79.10 
Under the new form of Accidental Death Benefit, if the policy 
becomes paid up by its terms before the insured attains the age of 
60 years, the Accidental Death Benefit also becomes paid up and 
continues in force until the insured attains the age of 60 years, 
or until the policy matures as an endowment. This necessitates 
a higher premium rate for such policies. 
The regular accidental death premiums for continuous premium 
policies are $1.50 per $1,000 annually on “select” risks and $3.00 
on risks classed as “medium.” 


Reg. Prem. 
With Dis. (1) 
With Dis. (2) 


Reg. Prem. 


MODERN LIFE INSURANCE CO., 
ST. PAUL, MINNESOTA 


Examination Report Reviewed 

An examination of this company as of August 3ist, 1926, 
has been completed by the Minnesota Department, the report 
being dated Oct. 15th, 1926. The surplus of the company shows 
a decrease from $82,015 to $47,399, partially due to increases in 
various non-admitted items, and partially to insurance written. 
The insurance in force has increased from $7,673,856 to $8,075,229. 
Extracts from the report follow: 

“Pursuant to your instructions an examination has been made 
of the Modern Life Insurance Company of Minnesota, Saint Paul, 
Minnesota, and a report of same is herewith submitted. This ex- 
amination covers a general survey of the company’s affairs from 
the date of the last examination, a verification of the statement 


[Continued on next page] 
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MODERN LIFE INSURANCE CO.—Continued 
submitted for the year 1925, and a detailed statement of the com- 
pany’s transactions from January Ist, 1926, to August 31st, 1926. 

“This company was incorporated under the laws of the State of 
Minnesota May 4, 1921, and commenced October 19th, 
1921. 

“The company is licensed to transact business in the State of 
Minnesota only. 

“The government of the corporation is vested in a Board of 
twelve Directors, elected from among the stockholders and policy- 
holders. The Directors are divided into three classes, one-third 
being elected each year for a term of three years and at least 
one-third of said board shall be composed of policyholders wh) 
are not also stockholders. 

“The Directors are as follows: 


business 


Kind Term Expires 
Dr. F. J. Plondke, St. Paul Stock 1927 
Oscar Hallam, St. Paul Policyholder 1927 
Cc. D. MacLaren, St. Paul Stock 1927 
Vacancy, 1927 
J. A. A. Burnquist, Minneapolis Policyholder 1928 
Erland Lind, Minneapolis Policyholder 1928 
Kay Todd, St. Paul Stock 1928 
George Mannheimer, St. Paul Stock 1928 
Jay R. Wicker, Rochester Stock 1929 
J. I. Lewis, St. Paul Stock 1929 
N. J. Holmberg, St. Paul Stock 1929 
John A. Jorgenson, Hutchinson Policyholder 1929 


“The present officers, elected by the Board of Directors for a 
term on one year, are as follows: 

Chairman of the Board, J. A. A. Burnquist; President, C. D. 
MacLaren; First Vice President and General Counsel, Kay Todd; 
Second Vice President and Medical Director, Dr. F. J. Plondike; 
Secretary and Treasurer, J. L. Lewis; Assistant Treasurer, 
Haliam. 

“Members of the investment committee 
Chairman, and Messrs Kay Todd, J. L. 
J. A. A. Burnquist. 


Oscar 


are C. D. MacLaren, 
Lewis, Oscar Hallam and 


Fidelity Bonds 


“Officers and employees are covered by fidelity bonds in the 
following amounts: 

EE pico vsncnekcs.ecsscanns cicatehed $10,000.00 each 

ee ere 4,000.00 each 

TEINS | n'a di.coctuevedids oeekoee dba. cndes 3,000.00 each 

OD «ode nnnameceddnsGe<<enevbre ddtiaives 1,000.00 each 

“The company carries fire insurance on its office furniture in 


the amount of $1,500.00, also Workmen’s Compensation insurance 
covering its employees. 

“The above bonds and policies were issued by insurance com- 
panies duly authorized to transact business in the State of Min- 
nesota. 

Capital Stock 

“The authorized capital stock of the company is $200,000.00, di- 
vided into 20,000 shares of the par value of $10.00 each. Ten 
thousand shares of the authorized capital were sold at $12.50 per 
share and were fully paid for before the company was licensed t» 
transact business. At the January, 1924, meeting of the Board of 
Directors a resolution was adopted offering for sale to its policy- 
holders, pursuant to the option contained in the charter mem- 
bership contracts, an additional 10,000 shares at $20.00 per share. 

“The certificates of sfock outstanding August 31st, 1926, were 
listed from the stock certificate books and the number of shares 
were verified with the card record kept in lieu of a stock ledger. 
It was found that certificates of stock subscribed for and not 
fully paid had been detached from the stock certificate stubs, but 
were being held in the office as collateral security to subscription 
notes. 

“The status of the 
shares fully paid and 

506 shares on which there has been paid as stock and surplus, 
$2,107.88 in cash and $7,982,12 in stock subscription notes. 


stock was found to be 


issued. 


as follows: 12,737 


Financial Statement 
“The financial statement following covers Income and Disburse- 
ments from January Ist, 1926, to August 31st, 1926, and discloses 
the Assets and Liabilities as of the latter date as determined by 
your examiners. 
New Premiums 
Renewal 


$24,779.92 
174,642.02 











$199,421 94 








Total premium income.............0eeeeeeeeeeees 
Cash received from extension agreements............ 
Suspense items... .......cccccccrcccccccesercccerccens 

Wsbak BROOMS. occ ccvccdetecsewtesvevcsserdesdddes . 
Total disbursements ......... cece ceeecccereresecees 

Ledger Assets 
Book value of real estate.............-.06. $9,865.57 
Mortgage loans on real estate............ 266,387.91 
Collateral 1OQMB. «..cscccosccsccsccccccsece 5,500.00 
WMOy -WOAMB E56 kc 0ds cease ceesicdicugesesdes 31,867.86 
Premium notes on policies in force of 

which $25,198.25 is for first year’s pre- 

DTN “Sec cecaWiecesteciesctekesteieetces 34,710.73 
Meak velne of DOMES, 2006 cca iescauswnes 304,615.66 
Coes Gh Bis dis oc Boo bb be sa wsesesosncseese 10.00 
Deposits in banks not on interest........ 8,933.95 
Stock subscription notes..............0+65 7,982.12 
Commissions advanced to agents.......... 18,129.75 

Total WOAMEP GROOT. 20sec ccccsescccscsavcecercoves 

Non-Ledger Assets 
Interest due, $692.82 and accrued, $5,199,61 

SA SII oi dob 6 ieceSdecase Saveabenbs $5,892.43 
Interest accrued on bonds ..........66.0006- 4,713.57 
Interest accrued on collateral loans.......... 50.50 


Interest due $78.00 and accrued $205.59 on 
POCMMAMM MOSES. 0 oc rcdiccecccccccccccvscece 278.59 
Interest accrued on contract for deed..... 97.55 
Market value of bonds over book value.... 16,048.54 
Net amount of uncollected and deferred 
eT er erer ss Terre es eT Pree 45,023.82 
oo eer ee eee Re ee a 
Deduct Assets Not Admitted 


Commissions advanced to agents.......... $18,129.75 
7,982. 


Stock subscription notes................... 
Premium notes, policy loans and other pol 
icy assets in excess of net value.......... 


12 











Excess of mortgage Loan No. 42.......... 


Total admitted 


oo: errr irre?) oP rerrr Terr 
Liabilities 
Net present value of all outstanding poli 
cies in force Aug. 31, 1926, as computed 


by Actuary of Minnesota Department 
upon the American Experience Table of 
Mortality with 3%% interest, Illinois 
SONG FRE: h.vs.ccccasccces $482,492.53 


Deduct net value of risks of this company 
reinsured in other companies. . 2,155.71 


ge, EE ey eer rrr eee oe 
Extra reserve for total and permanent dis- 
ability benefits, less $21.73 reinsurance.. 


$480,336.82 


593.98 





For additional accidental death benefits, 
less $115.50 reinsurance.................. 190.50 
RPM CONE IIIS 5 5 06 0:6 os Hacc seeneenicc 5,000.00 
Dividends left with the company to accum 
ulate at interest and accrued interest 
NEE v.6 event oda b66s kt occa cnide ek ceay ows 1,273.78 
Gross premiums paid in advance.,......... 708.88 
Unearned interest on policy loans.......... 934.17 
| Commissions due to agents on premium 217.3 
| WOU WIG NII b.cvec ca secvicateandeotke 217.31 
| Renewal commissions due under General 
} MCNey COMB WE ose. i soc aS ecawicuescdcd 70.33 
Salaries, rents, office expenses, bill and ac- 
counts due or accrued..........cccceceees 468.31 
DEOGICAT CUBMPINGH'S BOOB... 6:6 65 kk he dcecadcucs 282.50 
Ne WE oe eeeden du itensadiaetoncueswanne 121.65 
Estimated amount hereafter payable for 
Federal, State and other taxes.......... 3.500.00 
Liabilities 
Dividends or other profits due policyhold- 
ers including those contingent on pay- 
ment of outstanding and deferred pre- 
PREG Si csvacapcecc Sian cyivecesvererceumes $1,141.60 
| 


Continued on page 312 


203.8 

537.4 
$219,563.23 
$126,423.11 


$688,003.55 


72,105.30 


$760,108.85 


52,266.49 


707,824.36 
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105.30 
108.85 MBITION is defined as a worthy eagerness to achieve 
something great and good. Ambition led Washing- 
ton on; ambition spurred Lincoln to greater tasks; am- 
bition is forever urging, pushing humanity onward. 
266.49 


a Back of Roberts & Walker, creators of insurance adver- 
324.36 tising exclusively, is ambition. A worthy eagerness to 
render the world an invaluable service by telling of the 
great economic significance insurance holds for humanity. 


Ambition is the corner stone upon which the whole in- 
stitution of insurance rests. The desire to accomplish 
ins F al well a task beneficial to the world. The world must be 

eu enlightened. The true purposes and ideals of this world 
pave Re 4 benefactor conveyed to the public in a truthful, con- 
ex" vincing manner. 


an 


Roberts & Walker are prepared to further our mutual 

ambiton by telling the world of your company’s ideals 

and standards. A skill acquired from years of experience 
May we explain our service in ° ° . . f c 
iar mules dealing with insurance problems exclusively awaits 
implied, will be incurred. your call. 


ROBERTS ¢& WALKER, wwe. 


INSURANCE 
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MODERN LIFE INSURANCE CO.—Continued 
Dividends declared on or apportioned to 
annual dividend policies payable to poli- 
eyholders to and including May 31, 1927, 
whether contingent upon the payment of 


renewal premiums or otherwise.......... 35,579.99 
1925 taxes on No. 2 real estate............ 162.11 
Suspense items... .......cccccccccccoccccces 537.54 
Partially paid-up capital stock............ 1,053.94 
i tak edudsbh cones cnewdsaved bre inunkbenetases $533,073.41 
Capital pal-OP. .<...cccsvccccccsesconsvcsceeences 127,370.00 
Unassigned funds (eurplus) .....cccccccsccccsscccccce 47,398.95 
RD adn ot ns cuds Sete ke ee ee Waren raeeeet + «<emans is $707,842.36 


Insurance in Force 
The company had as of August 31st, 1926, 1956 policies aggre- 
gating $8,075,229.00 of insurance in force. 


Comments on Financial Statement 
Income 

Premium income was sufficiently checked to satisfy your ex- 
aminers as to proper entries and distribution of same. 

The item of $203.88 represents cash payments received with 
extension agreements which have been accepted in a few cases 
for second year’s premiums. Such payments are not credited to 
premium account until the full amount of the premium is paid 
in cash but are kept as a special ledger account. 

The Suspense items shown in the amount of $537.54 consist of 
premiums received on policies not yet issued in the sum of $481.71 
and various other small credit items. The full amount is also 
2shown under Liabilities. 


Disbursements 

“Disbursements were checked for the month of December, 
1923; January, May, July and October, 1924; February, April, Au- 
gust, November and December, 1925; and for the eight months of 
1926 covered by this examination. Proper invoices and vouchers 
were found on file. 

“An examination of the paid claim files disclosed that the com- 
pany settles its claims promptly and in accordance with the terms 
of its policy contracts. One claim for $10,000—all reinsured—was 
compromised for $5,816.10. From an inspection of the papers 
on file in this case the action of the insurance companies appear 
to be justified. 

“The item of $1,342.13 shown as Miscellaneous expenses, covers 
agents’ supplies, association dues, annual meeting expense, bond 
and insurance premiums, light and towel service and various 
other small expenses. 

“The item of $1,040.77 represents a loss that the company sus- 
tained in connection with the disposal of a mortgage purchased 
from the United States Installment Realty Company. 


Ledger Assets 

“The company owns three parcels of Real Estate which were ac- 
quired by foreclosure of mortgages and are carried on the books 
at $9,865.57, viz: 

1—240 acres in Pine County, Minnesota, carried on the books at 
$2,400.00. It has been sold on contract for deed for that amount 
and the records show that the taxes for 1925 have been paid. 

2—200 acres in Anoka County, Minnesota, carried on the books at 
$5,193.17 Eighty acres of same have been sold on contract for 
deed for $3,200.00 and $250.00 has been paid on same. 
ing 120 acres were valued in 1924 at $3,000.00. 
entered for unpaid taxes in the sum of $162.11. 

3—160 acres in Pennington County, Minnesota, carried on the 
books at $2,272.40. This property was sold subsequent to August 
31, 1926, and the company will recover somewhat in excess of the 
book value. The 1925 taxes on same are paid. 

The company’s investment in mortgage loans aggregates $266,- 
387.91. The securities for loans amounting to $21,200.00 are on de- 
posit with you as part of the deposit required by Section 3309, 
General Statutes 1913. . 

“A careful inspection was made of the papers pertaining to the 
balance of the loans. A few missing documents were supplied 
during the course of the examination. All were found to be first 
liens on improved real estate chiefly in the State of Minnesota, and 
with one exception none was found to exceed the statutory factor 
of safety. The unpaid balance of loan No. 42 plus past due in- 
terest was found to exceed 59% of the appraised value of the land 


The remain- 
Liability has been 
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by $1,192.26, which amount has been deducted as an asset not ad- 
mitted. 

“The company has loaned $5,500.00 on collateral security. The 
security was inspected and found to comply with the requirements 
of law pertaining to such loans. 

“Policy loans in the amount of $31,867.86 were verified by making 
a list of the individual loans. If interest on the policy loans is 
not paid promptly it is added to the face amount of the loan in 
accordance with provisions in the policy contract. 

“Premium notes on hand in the files were listed and found to 
aggregate $3,444.42 in excess of the amount shown by the ledger, 
which was $34,710.73. It appears that in some instances when 
the notes became past due the agents who obtained same were 
charged back with the commissions they had received and premium 
note account was credited instead of commission account. No en- 
dorsements were made on the notes which explains why the listed 
notes do not verify with the ledger account. 

“The company owns bonds of the book value of $304,615.66, par 
value being $307,900.00. Bonds of the par value of $83,300.00 are on 
deposit with you as part of the deposit required by Section 3309, 
General Statutes, 1913. The remainder of the bonds, which are 
kept in a safety deposit vault, were counted and verified. All 
were found to be of the character specified by law as an invest 
ment for domestic life companies. 

“The market value of the bonds as of August 31st, 1926, was 
ascertained from quotations supplied by a reliable dealer in such 
securities and was found to be $16,048.84 in excess of the book 
value. This amount is allowed as a Non-Ledger Asset. 

“Cash in office in the amount of $10.00 was verified. 

“Deposits in banks not on interest, in the amount of $8,933.95, 
were reconciled in the usual manner and certificates of credit se 
cured from the depositories. 

“Stock subscription notes in the amount of $7,982.12 were veri- 
fied. This amount is deducted under Assets not Admitted. 

“Commissions advanced to agents in the amount of $18,129.75 
were verified and are deducted under Assets not Admitted. 


Non-Ledger Assets 

“The items, Due and Accrued Interest on Mortgages, Bonds, etc., 
were computed from lists prepared by your examiners and the 
amounts ascertained entered as a Non-Ledger Asset. 

“The item, Net Amount of Uncollected and Deferred Premiums, 
was ascertained by the Actuary of your Department in the usus] 
manner. 


Deduct Assets not Admitted 
“The item of $24,962.36, Excess of Premium Notes, Policy Loans 

and other policy assets in excess of the net value and other policy 

liabilities on individual policies consists of an excess of $22,730.05 

on first year notes, the balance $2,232.31 is the excess on policies 

that have been in force for more than one year. 

Liabilities 

“The net present value of all outstanding policies as of August 
31, 1926 was computed by the Actuary of your Department in 
the following manner: 

“The policy reserve cards were grouped into years running 
from September Ist to August 31st and a complete valuation was 
then made using the mean reserve on the American Experience 
3%% Table, Illinois Standard basis. The reserve cards were test- 
checked against the premium record cards to determine if the 
policies were in force and the prem:am record cards were test- 
checked into the renewal premium record book where daily entry 
is made of renewal premium receipts. 


No errors of consequence 
were noted. 


A few instances were found where premiums were 
overdue and the policies should have been placed on extended in- 
surance. These cases are carried on extended insurance in the re- 
serve calculation. 

“The company is attaching a total and permanent disability 
provision to its policies when desired providing for waiver of 
premium and monthly income of 1% per month of the face of 
the policy during the continuance of disability until maturity or 
expiry. The reserve carried for this benefit is based on Hunter’s 
disability table with 3% interest assumption. The company also 
has a double indemnity provision which is attached as a rider. 
It collects $2.00 a thousand for this additional protection and 50% 
of these premiums in force is carried as a reserve. 

“The item, “Dividends left with the company to accumulate at 
interest, and accrued interest thereon” was checked by your exam- 
iners and the amount entered is believed to be ample. 

“The item, “Renewal Commissions due under Agency Contract” 
represents the amount due Messrs. Kay Todd and J. A. A. Burn 
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quist for August renewals as per agreements between Modern 
Life Insurance Company and said parties, copies of which are on 
file 

“Liability for dividends due policyholders was determined by 
your examiners in the amounts shown in the statement. The sub- 
ject is fully discussed under the heading of “Dividends” in a 
later paragraph. 

1925 Annual Statement 

“The statenient rendered your department for the year ended 
December 31, 1925 was verified as to the ledger items, no material 
errors being found. 
Corporate Records 

“The minutes of all meetings held since the last examination 
were reviewed and were found to be well kept and properly at- 
tested. It was noted that a quorum was present at all meetings 
at which business was transacted. Annual meetings are partici- 
pated in by stockholders and policyholders holding charter mem- 
bership policies. Directors meetings and Investment Committee 
meetings have been held at frequent intervals. All investments 
are acted on at such meetings. 
Statutory Deposit 

“The company has on deposit with you, as required by Section 
3300, G. S. 1913, securities as follows: 


SEED. i hen ctaedceanhendbate sramenage anes $21,200.00 
SE “ney 4h bus b 0604065 ewe caweedscdetaeacene 83,300.00 
P| ee ee ee ere ee $104,500.00 


“The market value of the above deposited securities as of Au- 
gust 31, 1926 was $108,564.99. 
Policy Contracts 

“The company issues two participating policies namely, a 
Charter Membership Policy and a Twenty Payment Life Contract 
with various modes of settlement, which is known as ‘Twin Five.’ 
The company is also issuing the usual limited payment life and 
endowment contracts, as well as ordinary life on the non-partici- 
pating plan. 

Dividends 

“The Charter Membership Policy contains the following pro- 
vision: 

‘This Policy shall participate from the date of issue in all 
profits accruing to the policies of this class, which will be com- 
posed of savings in mortality, interest in excess of reserve re- 
quirements, profit from lapses, savings by economy of manage- 
ment, and divisible surplus from all other sources. 

Beginning at the end of the second year, and each year there- 
after, the company shall annually ascertain the divisible profits 
which have accrued under this policy and all like policies as a 
separate class. Payment of the first dividend shall be condi- 
tioned upon the payment of the premiums for the succeeding 
year. From the profits so ascertained, 60% shall be apportioned 
for the second policy year and paid as a cash dividend, for the 
third year 70%, for the fourth year 80%, for the fifth year 90%, 
and thereafter the full amount thereof shall be so paid. At the 
option of the insured, all dividends on this policy shall be:*** 

‘The options referred to in the last sentence just quoted are 
those usually found in a participating poliey. The wording of 
the policy entitles the holder to a dividend at the end of the 
second year conditioned upon the payment of the third premium. 

‘When the last examination was made in 1923, the company 
hod a few policies which were just entering their third year. 
The examiners’ report disclosed a surplus at that time of approx- 
imately $12,000.00 in excess of the contributed surplus. The first 
dividend amounted to nearly the entire earned surplus so that 
the first dividend was practically 100° of the earned surplus in- 
stead of 60% as provided by the contract. The dividend was 
based on a formula which did not follow the method prescribel 
in the policy. This same dividend scale which was used in the 
years 1923 and 1924 has been employed ever since when appor- 
tioning the first dividend to a policyholder under these Charter 
Membership Contracts. In other words, this original scale of 
dividends is now being used for the fourth successive time, 
whereas: the policy provides that the holder should participate 
in the profits from savings from various sources of that class, 
and this would apparently necessitate a separate accounting of 
the policies issued in each year to determine the savings in any 
particular year. 

“In view of the wording of the dividend clause, the company 
constructed its second dividend so as to show an approximate 
increase of 10% over the first dividend. This was done by ad- 
justing the loading factor used in calculating the dividend. The 





second dividend is now being used for the third time. The 
third and fourth dividends were increases over the previous divi- 
dends and all based upon the formula used in the calculation 
of the original dividend, but adjusting the loading factor so as 
to make the dividend larger each year. In following this prac- 
tice, the company has not complied with the conditions of its 
policy with regard to dividends; nevertheless we are satisfied 
that the dividends paid were in excess of what the policyholders 
would have received had the distribution been made in accord- 
ance with the policy conditions. 

“The company undoubtedly desired to pay as large a dividend 
as possible its first year which accounts for the apportionment 
of approximately 100% of its savings in lieu of 60% in that 
year. It was desired to increase its subsequent dividends in 
the neighborhood of 10% as the insured was led to expect such 
an increase by the wording of the dividend clause. The com- 
pany has therefore paid in dividends to the Charter Membership 
Policyholders, more than they were rightfully entitled to. 

“Since the company’s inception there has been contributed 
about $60,000.00 to the surplus from the sale of the capital stock. 
As the surplus at this time is less than this amount, it appears 
the earnings or savings have been returned to the policyholders 
as dividends or used in the running of the company. The divi- 
dends paid to stockholders thus far represent about a five per 
cent earning on the capital portion of the purchase price of each 
share of stock. 

“Attention is called to the fact that the first dividend is con- 
tingent upon the payment of the premium for the succeeding 
year. It is our opinion the premium in this sense means the 
entire premium. However, the company has in some instances 
paid a dividend where the assured has tendered only the first 
quarter of the third year. Dividends after the third year are 
apparently payable whether or not the assured desires to con- 
tine his insurance. 

“The company is in a somewhat different position than the 
usual participating company where the dividend is declared and 
apportioned by the action of the Board of Directors. In this 
company, the dividend is a contractual obligation. Inasmuch as 
the oldest policies of the company are entering a new year about 
June ist, we are for the purpose of this examination, considering 
the dividend year as commencing on June Ist annually, there- 
fore, the dividend liability carried in the financial statement of 
this report represents nine months unpaid dividend, that is, 
those to be paid up to June 1, 1927. 

“The ‘Twin Five’ policy is participating, paying a dividend at 
the end of the second year. Under the wording of this contract 
the company will annually determine and account for the por- 
tion of the surplus accruing thereunder. The payment of the 
dividend apparently is not contingent upon the paying of third 
and subsequent premiums on any part thereof. The first divi- 
dend is now being paid under this policy. 

“All other policies are non-participating. 

“The books and records appear to be sufficient for the needs 
of the company with the exception that the claim records have 
been kept on loose sheets. We recommend that a permanent 
claim rgister be installed in which all data pertaining to settle- 
ment of claims may be recorded. 

“Mr. C. B. Hawks, Assistant Actuary, and Messrs, A. J. Haase 
and H. P. Hartigan, examiners of your Department, assisted in 
this examination. 

“Our appreciation of the courtesy and co-operation of the 
officers and their assistants is hereby acknowledged.” 

Respectfully submitted, 
S. H. Philips, 
Actuary. 
J. W. Richmond, 
Chief Examiner. 
MODERN WOODMEN OF AMERICA, 
ROCK ISLAND, ILLINOIS 

On November 9, 1926 the Insurance Commissioner of the State 
of Pennsylvania ordered this Society, together with twenty-five 
other fraternals to appear for public hearing before him to show 
cause why its license should not be revoked. On December 4th 
this Society received notice of the cancellation of its authorization 
to transact business in the State of Pennsylvania. The Society 
filed appeal with the Civil Courts of that State which acted as 
a supersedeas, the Society is still permitted and is continuing 
business in that State. No date has been set for hearing this 
case. 
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MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK CITY 
New 1927 Dividend Scale and Yearly Renewable Term With 
Special Benefits 

The Mutual Life will issue on and after January 1, 1927, a 
Yearly Renewable Term policy with or without Disability Bene- 
fits and Double Indemnity. The duration of the term will not 
exceed fifteen years. A policy may contain Increasing Disability 
Level Disability Benefits or Double Indemnity, 
or in combination. 

With 
from age 21 to 50, inclusive. 
will be issued on 
clusive. At any 
be converted to 


senetits, singly 


Special Benefits the policy will be issued on male lives 
Without Special Benefits, the policy 
male or female lives from age 21 to 55, in 
anniversary, including the last, the policy may 
Ordinary Life, Limited 
dowment for the same amount. 

On January 1, 1927, the 
newable Term, Five, Ten, 
tracts. 


Payment Life or En- 


withdrew its 
Fifteen and Twenty 


Company Yearly Re 


Year Term con 


New 1927 Dividend Scale 
Although previously calculated this company’s new 
scale for 1927 was not released for publication until toddy. 
life dividends show a 


dividend 
The 
increase throughout. The 20 pay 
ment life dividends show an increase at the young ages and a 
slight decrease at the higher ages, 


small 


while the endowment shows a 
slight increase at the younger ages on new 
decrease at the higher 
yearly increase in dividends. 
several 


policies with a small 


ages. This is the seventh 


consecutive 
Illustrations of the net 
various ages follow: 


cost for 
policies at 


Ordinary Life 











Age 25 30 35 40 50 

Prem. - $21.47 $24.38 $28.11 $33.01 $48.48 

(A ah Se 15.30 17.76 20.58 24.91 37.48 
ee ett den Sate 14.67 17.10 20.16 24.14 36.50 
Bshweas ‘ 14.62 17.01 20.04 23.94 36.12 
re ee 14.47 16.78 19.72 23.50 35.31 
10 13.75 15.86 18.52 21.99 33.19 
ee 12.83 14.70 17.08 20.21 31.15 

Twenty Payment Life 

Prem. .......... $31.88 $84.76 $38.34 52 $56.17 

ea ee 24.33 2 29.81 7.10 44.19 
iva Sratad-¢ 23.57 28.96 7.11 $3.12 
Diivcedens 28.69 36.71 42.64 
iciakonas 28.08 35.83 41.62 
ey eae 26.07 33.27 38.91 
Miles «sere es 23.65 50 36.11 

Twenty Year Endowment 

ee $49.19 $50.13 $51.47 $53.49 $56.69 $61.90 

ie Wx ia saues 40.62 $1.25 42.12 3.48 45.77 49.57 
Duitpisalrend 39.62 40.25 41.10 $2.43 44.67 48.42 
Dekésnes 39.19 39.79 £0.65 41.96 44.16 47.86 
eva ceecsa 38.22 38.80 39.64 40.92 43.05 46.68 
BG ig iiesesten- ace 35.17 35.72 36.51 37.74 39.82 43.51 
a 31.45 31.98 32.76 34.01 36.23 40.10 


Fully Paid Life Policies 


Attained Age Dividend Attained Age 


Dividend 





25 $6.22 id $10.52 
30 6.71 60 11.55 
35 7.27 65 12.62 
40 7.93 70 13.66 
45 8.69 75 14.63 
50 9.55 80 15.49 


The above information was “Bulletined” to subscribers entitled 
thereto on January 12, 1927. 


MUTUAL LIFE OF ILLINOIS, 
SPRINGFIELD, ILL. 

Officially Becomes 
ABRAHAM LINCOLN LIFE INSURANCE COMPANY 
This change in name which had been announced some time ago 
was officially approved December 31, 1926 by amendment to the 
company’s charter. The company is a legal reserve capital stock 
corporation and the word “Mutual” in its corporate title caused 

misunderstandings as to its actual status. 


NATIONAL FIDELITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MISSOURI 
Increases Capital Stock 

This company has just increased its paid in capital from 
$100,000 to $250,000, the new stock sold for the same par value as 
the original stock of the namely, $5.00 per 
Each stockholder was given an opportunity to purchase the 
additional stock in the same proportion as his holdings of the 
original stock, that is to say a stockholder owning 100 shares of 
original stock was entitled to purchase 150 shares of the new 
issue. The new stock was all subscribed and paid for on Decem 
ber 29th. This increase was made to meet the requirements of 
the California law which State the company 


company shure, 


intends entering 


NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT 
Rates For Minors 
This company recently published a table of its premium 
per $1,000 of insurance on male lives 
to 14 inclusive on the various life and endowment 
lows: 


rates 
f 10 
plans, as fol 


between the ages ¢ 








10 20 25 10 yr. 20 yr. 25.yr. 30 yr. 

Age Life Pay Pay Pay End. Bnd End. End, 
10 $14.9 $39.41 $24.08 $21.12 $99.08 $46.33 $20.63 
11 15.19 39.89 24.37 21.39 99.07 46.38 20.69 
2 15.45 40.38 24.69 21.66 99.12 45.43 20.76 
13 15.73 40.91 25.01 5 99.17 16.50 20.83 
14 16.01 41.43 25.3 99.23 46.56 20.00 

NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Increases Dividend Scale For 1927 

The increase announced by the company (effective January 
first) occurs only on some of the older policies at the higher 


ages. No inerease is Year 
only in five year 
issued in 1927 and 


contemplate payment of 


shown on 20 Endowment Policies 
Dividends are shown 


“On 


periods. The company 


states policies thereafter the company 
regular and extra dividends by 
the same method as under policies issued in earlier years.”” The 
ruling of the New York Insurance Department prohibits the pay 
ment of regular extra quinquennial dividends. Illustrative dividends 
for five year periods on the 1927 


does not 


scale appear below, together 
with a comparison with the fifteen year totals on the 1926 scale 


Ordinary Life—1927 Scale 
25 35 








Age 30 35 10 5 50 
Pt rateoe emer $21.49 $24.38 $28.11 $33.01 $39.55 $48.48 
a See 6.91 7.63 8.82 10.35 
Th, oe Eke vceuces 31.25 34.36 10.32 47.78 
_ : eeee 81.27 S7.42 100.54 117.69 
_ S. Serre 141,12 149.18 72.54 195.29 
Ee Bes <s446a% 184.80 194.22 207.10 246.47 283.31 
Comparison with 1926 Scale 
ee see 135.37 40.12 148.18 158.19 160.14 192.29 
Twenty Pay Life—1927 Scale 
PS in ckc es. $31.83 $34.76 $38.34 $42.79 $48.52 $56.17 
er evaikiws 7.48 8.15 S.S85 9.44 9.93 11.31 
ee we Be Aswises 34.97 38.14 41.19 413.85 46.48 53.07 
Be Mh: eo saeces 92.39 99.13 105.27 110.70 117.02 131.9) 
ee. wy eevenud 166.45 172.09 180.53 189.01 198.66 217.79 
| ae er 240.62 250.95 265.15 280.75 299.71 330.80 
Comparison with 1926 Scale 
 & eae 166.45 171.59 179.53 188.01 196.66 215.79 
Twenty Year Endowment—1927 Scale 
i ccameteurs $49.33 $50.43 $51.91 $54.06 $57.34 $62.55 
_ 2a 9.27 10.00 10.60 11.00 12.24 
ee) ea 48.30 50.62 52.50 58.02 
Ss rere 113.89 129.02 1338.15 144.86 
ee ee 203.11 208.60 220.58 224.54 239.08 
. |) 316.03 824.18 332.64 343.05 351.82 373.18 
Income Bond ($10 Monthly Income @ 60) 1927 Projected Scale 
ea $26.71 $34.77 $46.63 $65.32 $97.72 $165.10 
> 5 aera 2.02 2.65 3.60 5.00 7.69 13.12 
Wee Oe esrascs 10.55 13.88 18.82 26.62 40.23 68.60 
| ener 33.79 44.49 60.34 85.36 128.95 219.84 
Be et ove acs 69.93 92.14 124.98 176.81 267.20 ; 


The above information was “Bulletined” to subscribers entitled 
thereto on December 29, 1926. 
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Issues Cash Refund Annuity 

The New York Life is now prepared to issue life annuities with 
and without cash refund in case of the death of the annuitant. 
Annuities with the cash refund guarantee in case of death of the 
annuitant refund the excess (if any) of the single premium re- 
ceived by the company (without interest) over the sum of the 
payments made, and provide for a cash surrender 
yalue equal to the excess of the single premium over the annuity 
payments made after the contract has been in force for two years. 
The annuities are non-participating. 


annuity also 


NORTHERN STATES LIFE INSURANCE COMPANY, 

HAMMOND, IND. 

Reinsures the 

ROOSEVELT LIFE INSURANCE COMPANY, 

ST. PAUL, MINN. 
Northern States Life, as of 
all the business of the Roosevelt. 
ness in January, 1925, and had admitted assets of $143,508 and 
insurance in force of $3,212,000 at the end of that year. The 
Northern States Life has been in business since 1911. At the end 
of 1925 it had admitted assets and insurance in force amounting 
to $3,094,137 and $29,648,650 respectively. The Roosevelt Life 
was examined shortly before its reinsurance in the Northern States 
and the report is reviewed elsewhere herein. 


rhe December 28, 1926, reinsured 


The latter company began busi 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CALIFORNIA 
Capital Stock Increase 
this company at their meeting on December 
1926 authorized an increase in the company’s capital stock from 
$250,000 to $350,000. The additional $100,000 of stock was offered 
to existing stockholders on the basis of one new share to two and 
one-half old stock then held. The rights of existing 
stockholders to take advantage of this offer expired on December 
2%, 1926. On that date considerably in excess of what was taken 
under existing rights subscribed and paid for with the 
result that the capital then increased by the $100,000 
and $130,000 was paid into other funds of the company. 





Th stockholders of 


shares of 


was 
stock was 


OCCIDENTAL LIFE INSURANCE COMPANY, 
ALBUQUERQUE, N. MEXICO 

The head office of this 
North Carolina. 


company has been moved to Raleigh, 


OHIO NATIONAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
Issues New Rate Book 
This company has just issued a new 
tioned therein 


rate book, the changes men- 
January 1, 1927. The disability 
rates have been increased and the disability clause changed. The 
child’s endowment have discontinued, and in their 
place the company issues juvenile policies on the 20 pay life and 20 
year endowment plans; the regular endowment at 85 
policy have been reduced and two new contracts have been adopted, 
an endowment annuity at 65 and a 3 year convertible term. 
Illustrated below are the rates for the new endowment annuity 


become effective 


policies 


heen 


rates for 


and the 23 year convertible term together with the reduced rates 
for the endowment at 85. Illustrations are also given showing the 
new disability premiums : 


Endowment Annuity at 65 
3 30 





Age 20 25 0 : 10 45 50 
Reg. Prem. $18.79 $22.04 $26.46 $32.78 $41.41 $54.67 $77.75 
Dis. Ine. & W. P. 2.34 2.50 2.76 3.09 3.54 4.17 5.13 
W. P. Only 20 41 58 84 1.28 2.08 


3 Year Term (Conv. Within 3 Yrs.) 





Reg. Prem. $8.24 $8.63 $9.22 $10.15 $12.18 $15.88 
Follow illustrations of disability (1% monthly and W. P.) rates: 
Ordinary Life 
Dis Inc. & W. P. $2.46 $2.64 $2.92 $3.28 $3.79 $4.48 $5.49 
W. P. Only 25 32 44 .62 92 1.40 
20 Payment Life 
Dis. Inc. & W. P. $2.95 $3.10 $3.27 $3.46 $3.70 $4.47 $5.53 
W. P. Only .25 .25 -o2 .50 .90 1.46 
20 Year Endowment 
Dis. Ine. & W. P. $1.66 $1.78 $1.99 $2.31 $2.88 $4.00 $5.26 
W. P. Only .26 54 44 .66 1.08 1.64 
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Straight Endowment at 65 
$2.31 $2.47 $2.71 $3.01 
.26 .36 50 


Dis. Inc. & W. P. 


$3.43 
W. P. Only of 


” 


OUR HOME LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 


Correction Notice 
In our report upon this company on page 666 of the 1926 Life 
Volume we published certain incorrect figures which we desire to 
call to the attention of our subscribers. In the Growth of the Com- 
pany Table the correct figures for the year 1922 should read across 
as follows: 


Admitted Net Capital Insurance Insurance 
Assets Reserve Surplus Written In Force 
$381,715 $280,509 


$97,064 $1,236,500 $4,026,027 

PAN AMERICAN LIFE INSURANCE COMPANY, 

NEW ORLEANS, LA. 
New Policies 

This company is now preparing several new policies to be issued 
in the near future. The new contracts will be ordinary life and 
twenty payment life endowments at age 90 and endowments matur- 
ing at ages 60 and 65, as well as a new Sure-Way Protection poli- 
cy, combining life with accident and health insurance. More 
complete details will appear in this journal at a later date. 


PENN MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


New Annuity Policy 
This company announces a most interesting annuity policy. The 
policy is issued only on the single premium plan with a surcharge 
of $50 per $1,000, making a single premium of $1,050 per $1,000 
policy. For this consideration an annuity of 3% guaranteed on 
the principal sum of $1,000 plus whatever excess interest may be 
declared by the board of directors (the present total rate is 4%4%) 
is paid to the annuitant, and upon his death 


the principal sum 


is payable to a designated beneficiary, together with the propor 
tion of income accruing since the last payment. This amount is 


never less (by a special provision) than the amount paid in, which 
might otherwise be true upon the death of the annuitant during 
the first year. Payment of the principal sum may be made under 
the company’s various settlement options. 

The above information was “Bulletined” to subscribers entitled 
thereto on January 6, 1927. 


PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONNECTICUT 
New Non-Medical Regulations 
During the year 1927 present policyholders of this company may 
apply for new insurance up to the amount of $15,000 between the 
ages of 17 and 45, and to $10,000 between ages 36 and 55, 
a new medical examination. 


without 
This opportunity is available only in 
ease the policyholder has had at least one standard policy issued 
upon a complete medical examination made within four years—if 
applicant is between ages 18 and 35, 3 years 
tween and 45, 2 years—if applicant is between ages 46 
and Disability (A) and (B) and double indemnity may be 
applied. Term insurance will require a full medical examination. 

The company reserves the right to require a full medical examina- 
tion in cases where this is deemed advisable. 


if applicant is be- 


ages 36 


55. 


PROVIDENT LIFE AND ACCIDENT INSURANCE 
COMPANY, 
CHATTANOOGA, TENNESSEE 

Reduction in Regular Rates and Increased Disability Rates 

This company has just announced a material reduction in its 
regular premium with an increase in disability rates. It 
has also adopted several new policies and the ordinary and limited 
payment policies are now endowments at age 85. 


rates, 


Cash values have 


been increased. The disability and double indemnity provisions 
have also been liberalized. Illustrated below the the new rates 
for the most popular policies at various ages. Disability (a) is 


the W. P. Benefit and (b) is the Monthiy Income Feature. 
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PROVIDENT LIFE AND ACCIDENT INS. CO.—Continued 
Ordinary Life (Endowment at 85) 
40 





Age 25 35 45 50 
Reg. $15.62 $17.85 $20.81 $24.77 $30.35 $38.26 
Dis. A .26 31 .38 .50 .69 1.01 
Dis. B 2.45 2.74 3.08 3.61 4.30 5.33 
Twenty Payment (Endowment at 85) 
Reg. $23.86 $26.33 $29.20 $32.92 $37.61 $44.07 
Dis. A .20 24 .30 43 .66 1.03 
Dis. B 2.90 3.07 3.28 3.52 4.27 5.35 
Accelerated T wenty Payment Life 
Reg. $28.83 $30.84 Sf $38.38 $44.73 $53.04 
Dis. A 21 .26 oo 46 78 1.21 
Dis. B 2.92 3.10 3.31 3.56 4.40 5.57 
Model Protection Policy (First 10 Years) 
Reg. $9.63 $11.10 $13.08 $15.84 $19.74 $25.60 
Dis. A 26 31 .38 50 .69 1.01 
Dis. B 2.45 2.74 3.08 3.61 4.30 5.33 
Twenty Year Endowment 

Reg. $40.50 $41.02 $41.92 $43.33 $45.78 $49.84 
Dis. A .26 ol 39 53 -79 1.15 
Dis. B 1.60 1.79 2.12 2.72 3.79 5.09 
The 


above information was “Bulletined” to subscribers entitled 
thereto on January 6, 1927. 


PROVIDENT MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Reduces Rates on Life and Endowment Policies 
Effective January 1, 1927 this company is making a substantial 
reduction in its rates on life and endowment policies, other than 
single premium. Out of deference to the ruling by the New York 
Insurance Department no announcements of the dividends payable 





under the new rates will. be made until the latter part of 1927. 
Illustrations of the new rates with the amount of the reduction 
over the old rates per $1,000 follow: 
New New New 
Age Rate Reduction Rate Reduction Rate Reduction 
Life 


Continuous Payment Twenty Payment Ten Payment 


20 $15.50 $1.36 $23.28 $1.72 $37.81 $2.39 
35 22.89 2.00 30.95 2.37 49.63 3.24 
50 40.23 3.50 46.50 3.79 70.56 4.91 
65 85.55 7.46 87.38 7.53 111.37 8.65 


Forty Year Endowment 


Continuous Payment Twenty Payment Ten Payment 


20 $20.06 $1.57 $27.90 $1.93 $45.42 $2.74 
35 24.42 2.07 32.22 2.43 51.72 3.34 


Thirty Year Endowment 


Continuous Payment Twenty Payment Ten Payment 


20 $27.00 $1.89 $33.60 $2.20 $54.85 $3.18 

35 29.77 2.32 36.27 2.61 58.33 3.64 

50 $1.93 3.58 47.46 3.83 72.04 4.98 
Twenty Yr. End’t Twenty Yr. End’t Ten Yr. End’t 
Continuous Pay’t Ten Pay’t 

20 $42.83 $2.62 $70.09 $3.89 $93.78 $5.00 

35 44.62 3.01 71.98 4.28 95.04 5.35 

50 52.56 4.08 79.96 . 5.34 99.89 6.27 

65 88.07 7.57 112.26 8.69 122.93 9.18 

Co-incident with the decrease in the regular rates, the rates for 


the disability income and waiver coverage have been increased. 
Provident clause covers disability occurring before age 65. 
tions of the increased disability 
rates with the 


The 
Illustra- 
income ($10 monthly) and waiver 
amount of the increase follow: 


20 Pay’t Life 20 Yr End'’t 


coverace 


Ordinary Life 


New New New 
Age Rate Increase Rate Increase Rate Increase 
25 $5.56 $1.58 $4.14 $1.60 $2.82 $1.55 
35 1.51 1.62 4.88 1.63 3.65 1.58 
45 6.28 1.68 6.10 1.68 6.28 1.68 
55 10.41 1.84 10.41 1.84 10.60 1.85 
The above information was “Bulletined” to subscribers entitled 


thereto, on December 31, 1926. 


PUBLIC LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS 
Alfred Clover recently brought forward a suit against Mr. Louis 
Narowetz on the grounds of criminal libel in which he claimed 


| 
| 
} 
| 
| 








February 1, 1£27 


that some of the statements made by Mr. Narowetz (referring to 
Clover) in a letter to the stockholders of this company, were of 
a libelous nature. In a decision handed down by Municipal Court 
Judge Gentzel, Mr. Narowetz was acquitted and in the opinion of 
the Court he was fully justified in the statements he made c¢on- 
cerning Alfred Clover. The statements made by Mr. Narowetz in 
the aforementioned letter to the stockholders were in the opinion 
of the Court justified and were written for the purpose of depriv- 
ing Clover of the management and control of the Public Life. 


ROOSEVELT LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 
Reinsured by 
NORTHERN STATES LIFE INSURANCE COMPANY, 
HAMMOND, IND. 

The Roosevelt Life was reinsured, as of December 28, 1926, by 
the Northern States. article elsewhere herein under latter 
company’s title. The Roosevelt Life was examined just before it 
was reinsured. The report is reviewed herewith. 


See 


Report of Examination Reviewed 
This company was examined as of August 31, 1926 by the Insur- 
ance Department of Iowa. The following are extracts from 
financial statement prepared by the examiners. 


As of August 31, 1926 


the 
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Policies and amounts in force, according to classification on 
No. Amount 

August 31st were as follows: 
. 0 Sk A er ee ee 76 $118,000 
EE PP LOOT ETT Te eT a 9 21,500 
MR tia 05.6 cnet wite award cake 652 2,802,000 
I AI iin ah Sry: dactnoene’ Sleoatnitaly & wert etaudh’ 1 2,161,500 
I 5 niall ciirgrias et rel Bie wiaroreie teres aS atelele ee.2 738 $5,103,000 


SECURITY LIFE INSURANCE COMPANY OF AMERICA, 
CHICAGO, ILLINOIS 
Increases Capital Stock 
The stockholders of this company at 
12th voted to inerease the capital 
$250,000 to $500,000. 


meeting 
the 


their 
stock of 


of January 
company from 


SHENANDOAH LIFE INSURANCE COMPANY, 
ROANOKE, VA. 
New Endowment Premiums 
Effective as of January 1, 1927 


this company reduced its rates 








for the regular endowments and the endowments at 60 and 65. 
Illustrations of the new rates follow: 
30 25 20 15 10 cP. 2 P. CP. @P 

Age Y.E. Y.E. YE. ¥.E. Y.E. E.6€0 E.@€ £E.6 E. 6 
15 $31.24 $40.45 $56.54 $89.47 $16.13 $24.09 $14.69 $22.67 
20 31.56 40.73 56.80 89.77 18.65 26.56 16.70 24.51 
25 $1.99 41.11 57.16 90.13 22.05 19.36 27.41 
30 32.64 41.64 57.638 90.61 27.05 22.96 30.58 
35 27.98 33.66 42.44 32 91.26 33.66 27.98 34.52 
40 30.01 35.35 43.76 2+ =©692.18 35.35 39.49 
45 33.61 38.40 46.23 61.45 94.10 

) ---. 43.08 50.33 64.82 97.02 

55 Spee ---- 57.03 70.28 101.54 


SOUTHEASTERN LIFE INSURANCE COMPANY, 
GREENVILLE, SOUTH CAROLINA 
Capital Stock Increase 


The stockholders of this company 
January 5th authorized an 


at their annual meeting on 
increase in the capital stock of the 
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ecmpany from $100,000 to $200,000, the increase to be effective at 
orce. The increase was made by the transfer of $100,000 from the 
gs rplus account to the capital stock account. 





STATE LIFE INSURANCE COMPANY, 
INDIANAPOLIS, INDIANA 
Adopts New Increased Dividend Scale 
Dividends at quinquennial ages on the principle policy forms of 
this company (the scale was effective on January 1, 1927) follow. 
The premium rates include the disability waiver of premium benefit. 


Ordinary Life 











Age 25 30 40 45 50 
Prem, $20.82 $23.55 $31.79 $38.11 $46.81 
Div. 1 5.03 5.27 5.81 5.97 6.48 
2 5.13 5.43 5.99 6.24 6.90 
3 5.17 5.52 6.09 6.39 7.18 
4 5.21 5.59 6.19 6.56 7.48 
5 5.27 5.68 6.30 6.76 7.77 
10 5.57 6.04 6.90 7.79 9.19 
15 6.42 6.92 8.45 9.77 11.93 
20 7.20 9.81 8.75 9.98 11.87 14.12 
Twenty Pay Life 
Prem. $31.18 $33.90 $37.20 $41.30 $46.65 $53.75 
Div. 1 5.11 5.35 5.66 5.90 6.07 6.61 
2 §.29 5.58 5.87 6.09 6.37 7.01 
B 5.50 5.82 6.10 6.35 6.67 7.43 
t 5.72 6.08 6.36 6.63 7.01 7.86 
5 5.97 6.34 6.63 6.93 7.33 8.28 
10 7.42 7.83 8.24 8.71 9.51 10.55 
15 9.62 10.22 10.83 11.75 12.75 14.33 
Twenty Year Endowment 
Prem. $48.64 $49.26 $50.20 $51.72 $54.39 $58.83 
Div. 1 5.37 5.58 5.86 6.05 6.20 6.69 
2 5.83 6.06 6.29 6.47 6.60 7.18 
g 6.87 6.76 6.88 7.03 7.66 
5 7.45 7.65 7.77 7.83 7.98 8.68 
10 10.85 10.89 10.90 10.92 11.05 11.64 
15 15.46 15.48 15.51 15.53 15.58 16.20 
Endowment at 65 
Prem. $25.30 $27.64 $35.68 $44.38 
Diy. 1 5.11 5.35 5.66 6.06 
2 5.18 5.51 5.86 6.31 
3 5.28 5.67 6.05 6.58 
5 5.53 6.01 6.50 7.18 
10 6.28 6.98 7.78 9.07 
13 7.00 8.89 10.73 
STATE MUTUAL LIFE ASSURANCE COMPANY, 


WORCESTER, MASSACHUSETTS 
New Increased Dividend Scale for 1927 


This company announces a new and improved dividend scale for 
the year begining January 1, 1927. interest allowed re- 
mains at 4.8%. The Improvement in the new scale is general as 
regards policies, and is most marked in the earlier policy years. 
The fifteenth year dividend is the same as on the 1926 scale. 
Net costs on the new seale per $1,000 and for the principle policies 
appear below : 


Excess 


Ordinary Life 


Age 25 30 35 40 45 50 
l’rem, $20.14 $22.85 $26.35 $30.94 $37.08 $45.45 
NJ, 14.61 17.01 20.10 24.12 29.46 36.61 

2 14.55 16.93 19.98 23.96 29.23 36.31 
5 14.37 16.66 19.59 23.23 28.52 35.37 
10 13.96 16.08 18.82 22.41 27.23 33.85 
15 13.21 15.15 17.66 21.00 25.59 32.03 
Twenty Payment Life 
Prem. $29.90 $32.65 $36.00 $40.17 $45.53 $52.70 
N. Ga: 3 24.16 26.59 29.53 33.15 37.73 43.70 
2 23.97 26.38 29.29 32.86 37.39 43.31 
5 23.34 25.67 28.48 31.93 36.31 42.07 
10 22.06 24.22 26.84 30.09 34.27 39.98 
15 20.2% 22.19 24.59 27.64 31.66 37.25 








Twenty Year Endowment 
Prem. 


$47.52 $48.25 $49.32 $51.03 $53.84 $58.52 

mn Gs 41.38 41.85 42.57 43.77 45.86 49.40 

2 40.97 41.43 42.14 43.34 45.41 48.94 

5 39.55 40.02 40.83 41.94 43.97 47.45 

10 36.67 37.16 37.89 39.12 41.19 45.79 

15 32.88 33.39 34.16 35.44 37.64 41.44 
Five Year Term 

Prem. $11.40 $12.05 $13.00 $14.50 $16.90 $21.30 

ma <2 7.89 8.48 9.33 10.64 12.80 16.66 


The above information was “Bulletined” to subscribers entitled 
thereto on January 12, 1927. 


SUN LIFE ASSURANCE COMPANY OF CANADA, 
MONTREAL, CANADA 


Act of Incorporation to be Amended 

The principle features of the bill which has been field with 
Parliament to amend this company’s Act of Incorporation consists 
of a clause which clarifies certain phraseologies in the charter 
as it stands at present confirming the authorized capital as four 
million dollars and at the same time reducing the stockholders’ 
proportion of the profits on the participating basis to 4%, in 
5 years to 3—-144% and in 10 years to 3% of the profits distributed 
each year. The Dominion Insurance Act allows stockholders a 
maximum profit of 10% of the profits of a participating branch 
but this company years ago voluntarily reduced this to 5 per cent 
and now proposes still further reductions so that the participating 
policyholders shall ultimately receive 97% of 
by their policies. 


the profits earned 


UNION LIFE INSURANCE COMPANY, 
ROGERS, ARK. 


New Monthly Income Policy 

In addition to the regular line of policies which this company 
has been writing—the Ordinary Life, the Limited Payment Life 
and Endowment—it has recently placed a new kind of policy on 
the market, namely, the Monthly Income Endowment at Age 65. 

This policy was created for those who wish to leave their in- 
surance payable in monthly installments, or who wish to provide 
a fund for old age. If the insured lives past age 65, the monthly 
installments are payable to him, but in case he dies before reaching 
this age, the payments go to the beneficiary. 

On a policy of $5,000, the company will pay $220 for the first 
monthly payment, and 239 monthly payments thereafter of $20 
each. In case the insured should wish to leave a larger monthly 
payment, he may increase the policy in multiples of $5,000. For 
example, a $10,000 policy would pay double the above monthly pay- 
ments. This policy carries with it the disability benefits. The 
commuted value of this policy at maturity is $3,666, which means 
that if the insured so elects, at maturity, the company will make 
a lump sum payment of $3,666, and the contract terminates, but 


if paid out in 240 monthly payments, the total will amount 


to 
$5,000. 


UNION NATIONAL LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 


Again Reinsured 

This company was organized in 1924 by William H. Gregory, 
President of the Federal Reserve Life Insurance Company, and his 
brother, R. E. Gregory. It was organized to operate on the stock 
with policy plan with a capital of $100,000. In January 1925 
it was reinsured in the Federal Reserve Life. In December 1925 
the reinsurance contract was rescinded and the assets which had 
been transferred to the Federal Reserve were returned and the 
two institutions were operated separately. We have been advised 
that the Union National has again been reinsured in the Federal 
Reserve Life. 


CHATTANOOGA, TENN. 


Increases Retention Limit 
On January 1, 1927, this company increased its limit of retention 
from $15,000 to $20,000 on standard male lives in age group 20 
[Continued on next page] 
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the maximum amount which will be issued in the various age CASPER, WYOMING 
groups as indicated below: New Company 
Age Group Amount 
10-14 $ 50,000 History 
15-19 150,000 This company was incorporated under the laws of Wyoming on 
20-50 250,000 December 18, 1926 and began business December 20, 1926 as a 
51-55 200,000 mutual legal reserve life insurance company. 
56—60 125,000 ; Form of Valuation 
61-65 50,000 American Experience 3—%4% Illinois Standard. 
COM , ; 
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America Preeminent in Life Insurance........ January ...... 223 Life Insurance Sales for Year 1926........... February 2x2 
p Fa ay mney WE bnbs< vrkegteeseuus zeneary eoeee ae Life Insurance Sales Research Bureau........ Nabi ea = 
4 sife s CO. cc cccccccccccccvceccccoce © SUMP wccccccecs ) Jecember .... 10 
A Significant Change JEON 66H 000.60 Cee CCORENORS January ...... 234 February 283 
ees Se GH SN: Un os a.eenee seen need eaeene + duly ......ee- 2h Life Presidents’ 20th Anniversary............. SORGRTT ..ccee 224 
November 143 Life Presidents to Hold Annual Meeting..... December 178 
a han Life Saving Results Kceonomie and Social.... February 24 
yecember 5 Life Underwriters Convention..............++. CE x chs ves 6 
Automobile Accidents and Traffice Density.... September 39 “Manufactured” Weather ......ccccccessesceee December 184 
Automobile Fatal Accidents...............0.2. November 132 EGGRie TRCKWAPE 6. << os0iccscecsscaccenes February 2S8 
Bank Failures and Life Insurance............. January 224 The Miracle of Groun Insurance........... February . 278 
oa seey Soe be nes Senneene sanice cae poerenry. = Monthly Income Equivalents........csecceeeee oe . = 
od Vs. e ALEPMAIS. «2. ceseeeeeeeecs . ecembe 160 REO SON are ae ee, ee j 
Barfod Revokes Licenses............ccsccccees January ...... 232 cotiee alt Bla von: eae to Reserves........ February V4) 
Building the Human Machine................. BEBE covcces 40 Mortality to Date......ccccccccs deéeacedbdanns eemanoe 66 
Cancer Mortality Still Rising................. February 258 IE ON FI ne ee December 183 
Carrying the Life Insurance Message to the FRE TS A RR SE EE AI ee 26 
oo eee ee eee See October ...... 103 i aaicirnaniiaiis eink Wa ns ws August ....... 10 
Carrying the Life Insurance Message to the oe Minnesota Assess. and Frat. Statistices........ WU" ccacoegus ( 
: Town Man.... KCC p CameUNEe OC Eh 4 esens beneemee GetaOeP 200:<: 93 National Convention of Insur. Comm......... October ...... 92 
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OUNETPY MAN ......ceeeeeees Peewee eee eeneee SEODSCE .cccss heb Negro Insurance January S00 ae 
Century's New Life Companies............... January 226 New Insurance Boc September ... 66 
Christmas CTUDE 2 cwcscrececcccvnsecscssoucese January ...... 226 New Life Insurance To Date.........++..0++05 December 176 
Code of Ethics Adopted. nieneedecevewuwwuets -»» November 143 New York Limitations Lifted..............--- December aa 
nen oop Net ~~~ eeagyg e st teweeeeeerens — steteeeee o-? | New York Liquidation Bureau’s Record...... November wwe 500 
ompany anges ey Sey eee february 2su5 RAR AOR Se RR NG ERS SN 5 SRR AE Gea d 
pees a, ae —  deeame System... shard Sr = Non-Cancellable Disability ....... ek eee November 12) 
ommissioner Johnson Be)eccercorcoveccers BUY «cece . OM ONOED SU DNs db daccccocecebesetceeseese ecember 7 
Connecticut Insurance Report.............++-- September 68 Non-Medical in 1926 Rdcctkwacceneencs ated since RES, 00005 233 
Consulting Firm Expands................+++++ January ...... 232 Gin 68 ie RE, oo i.e wicv cabeeikioseccs oven (OS eS ES mM) 
Corporation Insurance eee e ese rseseesecescese December 183 Quebee Insurance Department..............- roe GUY... 02000. 22 
Creating An MI a oh oe potas diay cicas Cacee oe August . wing oe mL Raising the Standard of Life Through Life ne ad 
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Efficiency ° October ...... 103 Reviewing the Business Year............ ciao February 2s4 
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Disability. Teport of Actuarial Society......... Febr pier eee ony Supervision of Agents..........ccccccccccecees iomoer nine at 
927 ge 7 NA a eres +See “ebruary ‘ ee OS | ae errr rr rebruary .... <4 
Excess Profits Test Case Won by Mutual aia Survey of Life Ins. Sales (Table)........... -» November .... 142 
Benefit. ......... esereecccsecescssereereseweees aonuary ssteee = Table—Business in New York............0ccs+« October ...++. 25 
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ce eee ote 5 WN Ree ha Cea Rae Sy — nécanpehgets 4 Tropical Mortality Rates.......... os eawesoere zane sdeaneees i 
 raterna ROTO s « o 2 0 00:0 BeOS Sa ePSPLPVE RES SEO ES URNS 2022s on TPES URCRPROR sooo ccc cscs ccveccseccsescovcesvce tM ee ‘ 
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troup Insurance in 1925..... 2... .esseee se eeees an oh alia a Twerty Y Net Cos Bble....cccccccece coos QRUGROE cesecs @ 
Growth and Expenses of Life Companies.... December 171 t nite v states Sosonnes OS ae. eee tree 2 
Growth of Life Insurance Assets. ....... gsine ie February SO | Valuable Group Date... ..0ccscsvccccossscccsss September 69 
Growing Conquest of Dependency in Weteears 293 Value of Death & Disability Benefits.......... SORE. i ceeweces 25 
Pi enya +7 Sapna NS al aalangtt dak vetlbienten hott S22 | Virginian Insurance Department Rules on re a 
SL on Tae nT i Sad leat Seger shineshee a9 ere ae "ebruary sp 
a. 5 eee aaeiees Pa ceeeeeeteeereees a im We Need a Standard Disability Clause....... October see = 
in on IUP BOMICITING... ccccccsccccscecces The . 7a Ct ; , eae eae November .... v4 
Income Arguments as Aids to the Salesmen.. November 128 ee ne ee + 0 taal aah dit ds cb Be ele Ni wae tos 12 
a = eee See ee Insur- February 994 Wisconsin Has New Commissioner........... February — 
Pe. RE per Dacha © hak SA Sct ll hl le . ene wre “3 | World’s Life Insurance...........+.ee0e+eeees January ..... 225 
Insurance Expressed in Terms of Daily In- seeiiattiiiee 141 INSTITUTIONS REPORTED UPON 
Iueurance “thn Women... -sccccscccciscsese AWEUSE s+-cse: 4) | Abraham Lincoln Lite Ins. Co.. Springfield, 1, September ... 
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(Examination) August ....... 46 Equitable Life Ins. se , Des eesepors es (New 
Aetna Life Ins. =. Hartford, Conn. (New Policies)... oe oe ngdee beSeendes - October ...... 113 
DINNSENUED os cniks ga becwe cba weedeevaaee September ... 68 (Larger Limits) src adi dale ae indeed ania Aeaieiaie eeeeeee November .... 156 
Agricultural Life Ins. Co., Bay City, Mich. (New Home Office Appointment).. eeeeee December .... 192 
(inters Fa Med. Wield) ..cccccecce December .... 191 So SO eee eee February .... 306 
Alabama Nat'l Life Ins. Co., S Equitable Savings Life Ins. Co., Kansas City, 
Ala. (Non-Medical Plan).. MORE o<:0.660% 47 SEO, CEUGe TOUOEE) 0 c 60c.cccceeccesevcce August, ....... 49 
(Child’s Endowment Policies) January ..... 248 Eureka-Maryland Assur. Corp., Baltimore, Md. _ 
Alamo Life ins. Co., San Antonio, Tex. (Cor- (New Endowment Policies)...........ceese0. October 2.6.0 113 
ing on TOCEIORA. « 2 6 0 6 Ebwtebea eee sN 50 4bS oh eoeRS ts De 48 Farmers & Traders Life Ins. Co.. Syracuse, 
7 Educational Endowment Policies February .... 301 N. Y. (Premium Rates Adopted April 19 
 &@ aE american Bankers Ins, Co., Jacksonville, Ill. Le EO a aT re February .... 306 
(NEW POHCy)....ccececcccccccsccccccecceccces Fe eee 13 Farmers Union Mut. Life Ins. Co., Des Moines, 
(New Directors) July ......... 20 rrr November .... 156 
(Examination Keport Delayed) September ... 6 Federal Reserve Life Ins. Co., Kansas City, 
Report of Examination Reviewed November .... 144 Kans. (Reinsures Providers Life)........... : ciStvoe wheat 33 
_ December .... i91 Fidelity Mut. Life Ins. Co., Philadelphia, Pa. 
(To Reinsure Midland Cas. Co., Milwaukee, CT TINNY on oa acest cbowsbtsueeascksens October ...... 113 
St ee ee eo Ee er ee February .... 301 First Texas Prudential Ins. Co., Galveston, 
American Citizens Life Ins. Co., Columbus, . ss 3 er em ee 29 
Ohio (NEw COmMmpany)..c.ccceccccoccsescoses November .... 154 Florida Life & Acc. Ins. Co., Miami, Florida 
American Farmers Mut. Life Ins. Co., Des Ce ROMONES SiisvewGaestabanere weeoenebecs January ..... 254 
Moines, la. (New Company).........seeeeees October ...... 111 Franklin Life Ins. Co., Springfield, Ill. (New 
eer err errr February .... svl SUVEDMS POUCHES) ..ccvercecccscescsesvievece December .... 194 
American Home Life Ins. Co., Terre Haute, Geo. Washington Life Ins. Co., Charleston, may Tas 
ind, (New. COMPART)....< vc ccacevdsevcesvceos October ...... 111 Ws VR, Ce Be PD occ caccccsevesces os 31 
91 SEA. on Succi weve cedsewes pe metat eel uhwass February .... 3s! George Washington Life Ins. Co., Charleston, — 
- 66 American Life Ins. Co., Denver, Colo.........- September ... 68 W. Va. (New D. I. Rates & New Income En- 
- 2th American National Assur. Co., St. Louis, Mis- January ..... 248 EEE: OD 625 de rtends nes seeesscegee January 254 
= souri (Juvenile Limited Pay Life Policy).. Great Southern Life Ins. Co., Houston, Tex. Ne 7 
American Life & Acc. Ins. Co., Louisville, Ky. December .... 191 (Special Protection Policy) ........cccccccces October .. 113 
American Old Life Ins. Co., Omaha, Neb. Great West Life Assur. Co., eee, Mani- . ae 
(Change of Control) ......0.eesee eee eee eens August ....... 48 toba (Improved Seale for WORT 5c xaicecers: February 206 
American Provident Life Ins. Co., Houston, _ Great Western Ins. Co., Des Nisiies. Iowa a eh a Oe 
Tex. (New Company) .....-.cccccsecveceecs November .... 154 (Select Risk Whole Life Policy)............ December 194 
Anchor Life Ins. Co., Tulsa, Okla. (New Com- Guardian Life Ins. Co., New York (Enters ai 
RENO on. vccvchesdaekou.ccktesssumamananaeenees December .... 191 Sg RE Si eae Re Ea Sen FT ee June ..... 14 
Auchor Life & Acc. Ins. Co., Kansas City, Mo. || i (Extension Beyond Grace Pd.) July ....) 7°) 3] 
(New Company) .....ccccccccscccesevessces February .... 302 CEIOW TRMIEGD oc scedicinduk vin shasenecine'e teedee October ...._° 114 
Atlanta Life Ins. Co., Atlanta, Georgia (Cor ae Hartford Life Ins. Co., Hartford, Conn. (Dis- == *"* 
Re TS eon oe February .... ¢ 302 tribution Assets Women’s Dept.)........... September 74 
Atlantic Life Ins. Co., Ric ‘-hmond, Va. (Initial _ Hiome Guardian Life Ins. Co., Lincoln, Neb. “aay 
Pern CORUM PE . .. clin ccdsccecsassacebtees September ... 68 SR EE ooh ons bc dacs Creews vennaehimnaes July .... 31 
I ee a November .... Lt Home Life < Co., Little Rock, Ark. (Exam- ecm SAd hs, Bs 
Baltimore Life Ins. Co., Baltimore City, Md.. December .... 192 I 0 ictss wats n orc eaten enaieimenitaw mate aainten November 157 
Bankers Life Ins. Co., Lincoln, Neb. (Pre- Home Life Ins. Co., New York hepa (Ltd. ee 
ferveds Lew: Rake POL) ic n<céiccsavsascateeces October ...... 111 Payment Liability Policy) .........s..c.+-. November 157 
Bankers Life Ins. Co., Dallas, Tex. (New (New Personal Income Police SS eaaerr ee February nets 307 
TOME.” Shilo sow. cacamacderaee eens enmeua® AGHOSE <..-005. 49 | Illinois Bankers Life Ass’n., Monmouth, II. yh oe ee 
Bankers Life Company, Des Moines, Towa : (New Policy also Non-Medical ERED = 6acesee October ... 114 
Drive to eet etaines Assessment Policies)... February .... 302 (Proposed Stock Co. Dissolved)............. December ._"" 194 
4 Boston Mutual Life Ins. Co., Boston, Mass Imperial Life Assur. Co. of Canada, Toronto, CAL ty t 
4 (Report of Examination Reviewed).......... January ..... 249 Can. (Hnters New York State)........c..00. January ..... 256 
. Buffalo Life Association, Buffalo, N. Y. (Form Independent Order of Foresters, Toronto. Can. i 
<6 erly Masonic Life Assn.).............e50005 January ..... 260 (Absorbes Order Canadian Home Circles).. September 74 
460 California State Life Ins. Co., Sacramento, Indianapolis Life Ins. Co., Indianapolis, Ind. 
‘ Cal. (Many Changes in Forms and New || ee rrr ere ere er December .... 194 
: ee ROOF er ree ee ee ee February .... 308 Inter-Southern Life Ins. Co., Louisville, Ky. , 
Canada Life. Assur. Co., Toronto, Ont. (Enters CAMNOTe DUNNO We BoP. cues! oio:0c sheen eeces IME cole ti <4 14 
oe a a ae ee ea ear October ...... 111 (Arnett Becomes President) si hiedwieteh ence September . 74 
(Non-Medical in United States)............ February ... 308 International Life Ins. Co., St. Louis, Mo. ~*~ 
Central Life Ins. Co., Chicago, Ill. (New (New Dividend Beale) ..ccscicvecvuveccevces January ..... 256 
Child’s 20 Pay Police y) ES ery ER December .... 192 ee rere February .... 298 
Central States Life Ins. Co., St. Louis, Mo. — rson Standard Lite Ins. Co., Greensboro, ‘ 
GR RMAIIEED oo 5c sc caweonkucets baaheeeases July ......-+. 20 a we Se September ... 74 
Reinsures Business of Western National.... September ... 72 (New Non-Par Rates and New Policy)..... October ...... 115 
* S00 Chicago Mutual Life Insurance Company, Chi John Haneock Mnut. Life Ins. Co., Boston 
oe aou cago, Ill. (Reinsured by Universal Life).... January ..... 265 SN SS? SID 6.5045 69:0'5:9:6:5:0 io mee ne NN DES ck cians 21 
. m Cleveland Life Ins. Co.. Cleveland, Ohio (Re- (Examination Reviewed) ..............2e005 December .... 194 
“< insured by Sun Life of Canada).............. MU ccasecv'ad 24 Ce UB ee er ee February .... 30% 
. Columbian Mutual Assur. Society, Memphis, Judea Life Ins. Co., New York, N. Y. (New 
++ 91 Tenn. (Becomes Columbian Mutual Life Ins. | oy Se ay ee ren December .... 196 
. 181 RE EE RS 2 SS September ... 72 Kentucky Central Life & Ace. Ins. Co., Anchor- 
“4 Columbus Mut. Life Ins. Co., Columbus, QO. age, Ky. (Report of Examination Reviewed) January ..... 256 
- 100 a ES SS aa ree .. February .... 296 Knights Templars & Masonic Aid Ass’n, Cin- 
lil Commonwealth Life Ins. Co., Louisville, Ky. co re ee Se Genswiawks 31 
-- om (Revises Rate Book).........ccsscscuscverss September ... 72 | La_Fayette Life Ins. Co., La Fayette, Ind. 
- 142 Confederation Life Assn., Toronto, Canada October ...... 111 (New Dividend Scale)............ccecceececes October ...... 116 
96 (Buters Mew York Btate):....<ccessccccssevss November .... 155 Lewis and Clark Life Ins (Co., Great Falls, 
elf Connecticut General Life Ins. Co., Hartford, December .... 192 Mont. (Examination as of March 31, 1926).. September ... 74 
s 135 Conn. (New Underwriting Rules) ........... January ..... 251 Liberty Life Assur. Society. Philadelphia, Pa. 
. 2 0 2 eS ae ee ‘ (Report of Examination Reviewed)......... January ..... 257 
8 (Policyholders Month) ......ccsccccscccssess September ... 72 Life Ins. Co. of Va., Richmond, Va. (John G. 
ve (Non-Medical Sales) ......cccesccccscvcseece Walker resigns Presidency) cpr ere 5686 1 eu ce January ..... 260 
2) Connecticut Mut. Life Ins. Co., Hartford. Lineoln Nat'l Life Ins. Co., Fort Wayne, Ind. 
11 Conn. (Life Paid-Up at 65 Pol. & Rates at oe ry re ee 31 
aes LOoWer AGeS) ..-eeeeeeeceeseeeeneeeeseeeeees November .... 155 Lincoln Reserve Life Ins. Co., Birmingham, 
- 145 (Modifies Certain Commission Practices)... February .... 308 ee er ee eee Aueuat ....... 49 
bi, Continental Assur. Co., Chicago, Ill. (New Manhattan Life Ins. Co., New York City 
3 Non.-Can, Pol.) ....-.ssecsscccsssseveses .+» November .... 155 CCUM od hihis scadl wen en ciate o:e'elp <4 nice sie ve SNA. 24cs<ecen 14 
ati Conservative Life Ins. Co., Wheeling, W. Va. CINGW BDOGIBEMIONEED a iobc cc cucicccwesseccccvens October ...... 116 
69 (Ordinary Life Preferred Risk Only)...... February .. . 305 (Mr. Russell P. King Transferred)......... February .... 308 
2 Continental Life Ins. Co., Wilmington, Del. Masonie Life Assn.. Buffalo, N. Y. (Changes 
a (Becomes Continental Amer. Life Ins. Co.).. February .... 306 Name to Buffalo Life Assn.)........ .......- January ..... 260 
. oa Cosmopolitan Life Ins. Co., Topeka, Kansas Massachusetts Mutual Life Ins. Co. Springfield, 
ae = (New Company) ....- cece sccesessecesceees February .... 30% Mass. (Rates and Dividends for Younger 
- 128 Cotton States Life Ins. Co., Nashville, Tenn, eee er seseee soewsigiswpesed-vs September ... 75 
od: (Report of Examination Received).......... January ..... 251 ee, eee November .... 157 
+. ns Degree of Honor, St. Paul, Minn. (Examined) June ......... 13 Merchants Life Ins. Co., Des Moines, Iowa 
. 228 Detroit Life Ins. Co., Detroit, Mich. (New (Rates for 10 Year Endowment Policy).... January ..... 260 
WNon-Medical Limits)............: settee neee October ...... 111 Metropolitan Life Ins. Co., New York City 
Duluth Liability Assn., Duluth, Minn. (Re- (Spec. Whole Life Policies).............se0. ee 49 
ae | port of examination reviewed).............- December .... 192 op ae eer December .... 196 
Hagle Life Ins. Co., Raleigh, N. C. (New Co.) November .... 156 (1927 Industrial Dividends)................. February .... 308 
13 Nquitable Life and Cas. Co., Frankfort, Ky. Midland Mutual Life Ins. Co., Columbus, Ohio 
dxamination (as of June 30, 1926).......... September ... 72 (New Disability & Accidental Death Bene- 
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BED Sonie deiae dipainde Ge thsvatend apples ones 
Minnesota Mut. Life Ins. Co., St. Paul, Minn. 
i) PD ds inadod <eduebddaneeeseeniebtlan 
Missouri State Life Ins. Co., St. Louis, Mo. 
(Revised Rules for Sal. Savings) 
(New Rates and Other Changes) 
GCapital BOSSE BRCEORGG) ooccsccdccccccececess 
Modern Life Ins. Co., St. Paul, Minn. (M. A 
Nation Becomes Vice- President) ceesosceoess 
Modern Romans, Manistee, Mich. (Hxamina- 
tion) 004 6e6eRSEs eee Cceeoteberedeeeerdeeeere 
(Examination Report Reviewed)............ 
— Woodmen of America, Rock Island, 


SURINLO:. TUUBOGED 20.50 kk ows 5'0:040 cone wlan bs 
Monarch Life Ins. Co., Springfield, Mass. (New 
ED vacovecsnee wets baeunehdutiactaltas 
Montana Life Ins. Co., Helena, Mont. (Accum. 
DOMED . icacsuevesnectetcunrdivesbese 
(Convention Examination) ...............0. 
Mountain States Life Ins. Co., Denver, Colo.. 
Mutual Benetit Life Ins. Co., Newark, N. J. 
(John C. Thompson elected mathematician). 
De ee era 
Mutual Life Ins. Co., New York City (D. L. 
ES SUNOGIN Ci ches cenecvtdevececsicleeteess 
(Correction) 
(Term Ins. with Auto. Conversion)........ 
(Correction) 
(Issues Yearly Renewable Term with Spe- 
cial Benefits) and 1927 Dividends........... 
Mutual Life Ins. Co. of Ill, Springfield, Ill. 
(Name changed to Abraham Lincoln Life) 
rae eae 
National Fidelity Life Ins. Co., Kansas City, 
Mo. (Increase Capital Stock)............. 
National Life Assur. Co. of Canada, Toronto, 
Ont. (New ae | re 
Nat'l Life Ins. Co. U. 8S. Clean. Ill. (New 
Dis. Prov. and Resale eehevewnceen dave cessees 
National Life Ins. Co., Montpelier, Vt. (New 
Double Indemnity Provision) 
“SS ~ Saeeeereeeeeeree 
National Savings Life Ins. Co., Wichita, Kan- 
sas (New Dollar Premium Policy).......... 
New England Mutual Life Ins. Co., Boston, 
Mass. (1927 Dividend Scale shows Increase). 
(A Significant Change) 
Do Be ean eens ede heen od 
New World Life Ins. Co., Spokane, Wash. (Ex- 
amined) 


(Adopts Non-Medical Plan)................. 
New York Life Ins. Co., New York City (Elec- 
tions to Official Staff) g6duebethocnségtanedoes 
(Special Notice Re: Disability Rates)..... 
(Increases Dividend Scale for 1927. Is- 
sues Cash Refund Annuity)................ 
North American National Life Ins. Co., Omaha, 
Neb. (Transformation Set Aside)........... 
North American Natl. Life Ins. Co., Omaha, 
th DP cccclshanedenehds oabtaes 
Northern Life Ins. Co., Seattle, Wash. (Ex- 
ees. SO OC Me Gk, Beibececcdvsccacensce 
Northern States Life Ins. Co., Hammond, Ind. 
(Reinsures Roosevelt Life, St. Paul, Minn.) 
(Capital Stock Increase).................... 
Northwestern Life & Acc. Ins. Co., Seattle, 
ee, area 
Northwestern Mutual Life Ins. Co., Milwau- 
NB RE: OS Reese 
(Reduces Limit with Premium Waiver).... 
Northwestern Nat'l Life Ins. Co., Minneapolis, 
Minn. (New Dis. Clauses) 
(Writes Non Medical) 
(New Dis. Rates).......... 
Northwestern Union Life Ins. Co., Ottawa, Il. 
(Capital Stock Increase) .........cccccsescece 
Occidental Life Ins. Co., Albuquerque, N. Mex 
(Head Office. moved to Raleigh, N. C.) 
Occidental Life Ins. Co., Los Angeles, Cal. 
PE cnn rid engsdwawedawed wiarbabioaee 
See DNUEEOOED ovaiccccucedesddt cavvaces 
(Capital Stock Increase)................ 
Ohio National Life Ins. Co., Cincinnati, Ohio 
(New Juvenile Policies) .....c.cccccccccccecs 
Ceeeees New Mate WOOE) ccc cccvcccdésicescn 
Ontario Fanitable L. & A. Ins. Co.. Waterloo, 
Ont. (Reinsures Reins. Co. of Can.)........ 
Oregon Life Ins. Co., Portland, Ore. (New 
Bee GOs 050c46 o0.nns00eseeertsveeseesnnes 
(Junior End. Policies) 
(Occupational Ratings) 
Our Home Life Ins. Co., Washington, PD. C. 
rr ee 
reer Mutual Life Ins. Assn., Los Ang- 
eo, Cae.. (eer. COGS) 2.06 voc cosistuceeves 
Pacifie Mut. Life Ins. Co., Los Angeles, Cal. 
de ee ee eas eee 
(Complete Dividends) 
Pan-American Life Ins. Co., New Orleans, la. 
(New Policies) 








(New Dis. Rates) 

Sees “Det Tee Coe D . cccvnedetcaneddevseres 
Penn Mutual Life Ins. Co., ~hiladelphia, Pa., 
Cee PO, MMUUND chin ds Mecsvetegesotaves 
(Second Year Loan Values) 
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(Annuity Policy) 
Peoples Life Ins. 


Peoria Life Ins. 


“Hartford, Conn. 
(Incr. Max. Limits - Retirement Ine. Pol- 


Pilot Lite Ins. Co., g Bm N.C. 
tion Examination) 
(Juvenile Policies) 

Pioneer New Co Life 





. Life Ins. Co., Sioux’ Falls, 


York City (Sev en 


Postal ite Ins. Co., 

Year Term Policy). 
Provident Life & 
. (Reduction a a "Bates and In- 


oC me on vite, & End. 
Provident Savings Life Assur. Co., 
(Liquidation Completed) 


(Correction and Supplementary 
(Rates for Dis. 90 Days Prov.).............. 
i eo '. Munsick elected Director) 








Savi ings Insurance 


and Examination) 


co = Ontario iiuitable). 
Reliance Life Ins. Ned Pittsburgh, 





mR ieee Life 


(Increases eel ceareestte 
e (Re port of E xamination Reviewed) . 
Sentinel Life Ins. Co., Kansas City, Mo. (New 


amined as of Dec. 31, 
Shenandoah Life ; 


Southland Life Ins. a 

Rates on E85 and 20PES85) 
Southern Life & Health Ins. ° 
gg tard of eo oe bi 


“Stock Increase). 
Springfield Life Ins. Co., Springfield, Ill. 

tional Life Income & End.) 
Standard Life Ins. Co., 


(1927 Dividend Scale} Red dedeseeceesecetesas 


of Incorporation to be amended) 
Union Central Life Ins. Co., Cincinnati, 
i Disability Clause 


(Policy Forms to be a, 





(Capital Increase) 
Benefit Life Ins. 
(Being Organized) 
(Receives License) 
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United Fidelity Life Ins. Co., Dallas, Tex. 
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We Believe That Every Agent 


should subscribe to 


Best’s (Life) 


Insurance News 





it is authoritative 


it reports on all companies 
it is cumulatively indexed 


. it is unbiased 























NEW 


| ig Imitators of Bests’ Illus- 
ILLUSTRATIONS ig trations are always one 
year behind. Get your in- 

formation on Premiums, 

Net Costs, Cash Values 


“Always Up-to-Date” and Policy Conditions 


NEW. 


2 Years Ago 
Best’s Illustrations showed Net Costs only 
At Every Age on first policy 
20 Year Figures 
We Announce for 1927 
1. Yearly Net Costs for 20 Years 
2. New Policy Analysis on 1/0 Companies 
3. Industrial Data 
4. More Financial Data 


Though Widely Imitated 


it cannot be copied (it is copyrighted) and remains the 
best vest pocket dividend book on the market. 


$2.00 per single copy—less in quantities 


ALFRED M. BEST COMPANY 
75 Fulton Street, 2 : > New York City 








